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THE MONEY MARKET. 
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one time it seemed likely that the market would be 
forced into the Bank. These fears were not realised, 
though 6} per cent. was offered on occasions for call 
money, but the only reason for the market’s escape was 
that the Bank itself bought January Treasury Bills freely 
at 53 per cent. This rate was far from being attractive 
to sellers, which makes the distinction between the fore- 
ing of the market into the Bank, and the Bank’s special 
purchase of bills from the market, appear a fine one. 


* * * * 


As foreshadowed last week, the market rate of dis- 
count on three-months’ bills has been virtually ‘* pegged ”’ 
at 543 per cent. The market also agreed to tender for 
this week’s Treasury Bills at the same rate, but as there 
was an unusually big demand from other quarters, the 
average rate turned out to be a shade over 5} per cent., 
and few of the bills to be paid for on ** ordinary days ”’ 
went to the market. On the other hand, market houses 
were able to tender at a slightly higher price for Saturday 
bills without exceeding the agreed limit of 54% per cent., 
so that they were much more successful in their applicz- 
tions for that day. The result is that a fairly large turn- 
over of money is anticipated at the end of the week. 


* * * & 


The week’s gold movements have proved that so far 
the 6 per cent. Bank rate is able to maintain the Bank's 
gold stocks, but the net influx during the week was only 
£242,430. Arrivals included £375,000 in sovereigns from 
New Zealand, £650,000 in sovereigns from Buenos Aires, 
and £348,500 bar gold purchased on Tuesday in the market 
at a price of 84s. 118d. Against these must be set sales 
to France amounting to about £1,100,000, while France 
also bought £250,000 of the market gold. These move- 
ments show that while London is succeeding in obtaining 
gold from several quarters, the French drain remains a 
factor which cannot be overlooked. 


* * * * 


At the same time, the fact that on Wednesday the Paris 
exchange jumped up from 123.81 franes to 125.874 francs 
suggests that, for the present, withdrawals are likely to 
cease. France, too, is now taking gold direct from the 
United States, for the arrival of £600,000 by the 
‘“* Berengaria *’ is being followed by another shipment on 
the ‘* Mauretania.’’ These shipments are not only logieal, 
for the reason that much of the French pressure on London 
is due to repatriation of French balances from New York, 
but should also reduce French gold demands on London. 
Thus, while it is impossible to forecast the position of the 
French exchange at the end of the month, there seems to 
be some ground for hoping that the gold drain from 
London to Paris will tend gradually to lessen. 




















Nov. 7 | Oct. 31,] Oct 24,] Oct.17.| Previous Rate 
1929, | 1929.°| 1929. || 1929, a 
% % % % 1% 
Bank Rate...... 6 6 | 6 | 63 [6% (Oct. 31,29) 
Banks’ Deposit Rate...) 4 4 4} 44 144 (Oct. 31,29) 
Discount {Call..... mm ¢ 4 44 44 /4! (Oct. 31,'29) 
Houses \ Notice...... 4} 4} 43 43 |4} (Oct. 31,°29) 
Market rate (3 months’ 
bills) ............ soni 5 153-8!) 6 i 64 — 


In view of the operations described above, this week's 
Bank return reveals surprisingly few changes. Govern- 
ment securities have fallen by £1,673,861, which looks 
as if Tuesday’s special purchase of Treasury Bills was 
more than balanced by sales on other occasions. Publie 
deposits have fallen by £4,857,322, while bankers’ deposits 
have risen by £3,514,933. The reserve has increased by 
£540,338, and the proportion by 44 per cent. 


NEW YORK. 

Our New York correspondent cables:—This week’s 
Federal Reserve statements show that most of the 
$656,000,000 decrease in brokers’ loans this week was 
accounted for by New York banks, which last week took 
over a great volume of call loans from Town banks and 
** others,’’ and that part of the large volume of additional 
credit taken from the New York Reserve Bank last week 
has been returned. The ratio of the New York Reserve 
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THE STOCK MARKETS. 

The Treasury's Conversion Loan offer took 
edged market by surprise, and caused the marking 
down of most long-dated Government securities . 
one to two points. The industrial and speculative market 
were dull on the resumption of liquidation in New York. 
though London again maintained a firm front, all ines 
considered. International stocks suffered inevitably but 
sound domestic shares were heavy rather than depressed 
A fresh decline in rubber was reflected in share values 
The oil market was in subdued mood. In the mainine 
markets Kaffirs became irregular after early support trom 
Johannesburg, while Rhodesians were depressed by heavy 
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THE COMMODITY MARKETS. 

There is httle change in the coal situation. The iron 
and steel trades, with the possible exception of the 
Glasgow district, are unduly quiet. Other metals are ip. 
clined to be weak. The downward tendeney of raw cotton 
has restricted Manchester trade. The outlook for the 
Labour situation in the wool textile trade is. slichtly 
less discouraging, and the prospects of the industry in 
other respects have improved perceptibly. Lack of de- 
mand for jute goods is becoming more marked. The hide 
and leather trades are still satisfactory, though the recent 
note of confidence is less apparent. Linseed and linseed 
oil are firmer. Wheat has fallen about nine points. 


THE FOREIGN EXCHANGES. 

The Foreign Exchange market was again fairly active, 
although there were 
centres on November Ist and 2nd, and in New 
the 5th. The dollar improved to 4.872, after touching 
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4.88. Montreal jumped from 4.96 to 4.98}, but relapsed 
to 4.97. Paris rose to 123.86, following gold shipments, 


and Brussels lost a point at Was Ul 
changed at 92.14, after 92.10. 

and gained five points at 34.20, after 35.00. Amsterdam 
went against us at 12.083, but Berlin fell away a little 
at 20.39. Stockholm gained 4 at 18.153. The South 
American exchanges fluctuated considerably, Buenos 
Aires gaining ~;d. at 46d., after 463d., and Montevideo 
gaining a penny at 473d. In the Far East the rupee was 
firm at Is. 53d., and the yen showed some strength at 
2s. Oayd., a gain of 44d. In the forward markets the 
premiums on New York advanced from +, cent to fy cent 
for one month and from 7 cent. to 1 cent for three 


34.873. Milan 


The peseta was irregular 


months. Paris was less wanted at 2 and 4 centimes 
premium. Forward Madrid was stronger at enhanced 


premiums of 8 and 23 centimos, as against 7 and 20 last 


week. Amsterdam fell away sharply from j cent and 
$ cent premium to } and % cent discount. Berlin wis 


unchanged for one month, but was weaker at 4 
pfennigs discount for three months. In the silver market 
prices were again weaker, spot and forward falling by 
j3,d. to 2213d. and 23d. respectively. China was selling 
most of the time, and India and the United States wet 
a little more active, but no great confidence is express" 
in the future. The China silver exchanges were Ul 
moved, Hong Kong at 1s. 93d. and Shanghai at 2s. Bid. 


tata i a lint 


ECONOMIST INTELLIGENCE BRANCH. 


We have pleasure in announcing that our Intelligence Branch 
has recently been amalgamated with Moody’s Investors — 
the British counterpart of the well-known and old-establis : 
American investment service. A mew company has been aa 
under the title of Investment Statistics, Limited. = anges 
our readers for economic, statistical or other information a its 
future be handled by the new company, which a nch 
disposal the records both of the Economist Intelligence Bra 
and of Moody's Investors’ Service. 
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THE NINTH WINTER. 


Ix the forefront of the programme which formed the 
basis of the Labour Party's election manifesto was ‘‘ an 
unqualitied pledge to deal immediately and practically "’ 
with the problem of unemployment. The practical and 
immediate Measures whose realisation was promised in 
event of a Labour Government's assuming office were 


the a 
threefold) in’ character. As palliatives, rather than 
wmedies, “ congestion in the labour market ’’ was to 


be relieved by the extension of the school age to 15 and 
the grant of ** adequate pensions for aged workers ’’; 
and “more generous maintenance " was to be forth- 
coming pending the absorption of the unemployed into 
regular occupations. But the essential feature of the 
programme was the promise of ** provision of work.’’ It 
was on the strength of plans to attack unemployment by 
“restoring prosperity to the depressed industries ’’ and 
by carrying out * national development ” schemes on 
‘comprehensive and far-reaching ’’ lines that the 
Labour Party chiefly relied in its appeal to the electorate. 
It was to carry those plans into effect that Mr J. H. 
Thomas, with Mr Lansbury and Sir Oswald Mosley as his 
lieutenants, Was given a special portfolio as Minister in 
charge of unemployment; and it is by the aeffee of 
success Which attends the materialisation of those plans 
that the Government—to quote the Lord Privy Seal’s 
own words to the Brighton Conference—** will be judged, 
and rightly judged.”’ 

After the debate in the House of Commons on Monday 
we are left with the unfortunate impression that no 
substantial degree of success can be expected — for 


the suftiicient reason that there are no thorough- 
going plans and no evidence of any constructive 
policy. In the short Session which preceded a 


Recess whose length, in view of the urgency of the un- 
employment question, was open to considerable criticism, 
the Lord Privy Seal readily obtained from Parliament 
such financial powers as he thought necessary to enable 
him to set in motion the ‘* provision of work schemes ”’ 
which he then somewhat sketchily foreshadowed. The 
account of progress which Mr Thomas rendered this week 
reveals with terrible clarity how pitiably small an effect 
is being made, or is likely to be made, on the mass of un- 
employment—not because the financial powers have 
proved inadequate for the schemes, but because the 
schemes themselves no more than touch the fringe of the 
problem, 

Up to date, so Parliament heard from the Lord Privy 
!, the Unemployment Grants Committee, now armed 
with wider and more elastic authority, had sanctioned 
plans of work to be undertaken by local and statutory 
iuthorities amounting to £11 million; and a further £10 
nullion worth of work was ‘‘ under examination,’’ and 
might, Mr Thomas hinted, be facilitated by legislation 
for compulsory land — purchase. The  Duekham 
(" utilities ’’) Committee had approved schemes of rail- 
way development—not to be confused with those under- 
taken in return for relief from the passenger duty— 
involving an expenditure of £7 million, and additional 
Plans (including £13 million for London Underground 
*xtensions) were mooted, or under review, to the tune of 
‘2 million. Road reconstruction was being pressed for- 
ward, and £73 million for trunk roads, out of a total pro- 
framme of £94 million, plus £13} million for classified 
roads (out of £28 milion projected) had ‘* been sanctioned 
orWas in an advanced stage of negotiation.’’ The Post 
Office proposed to spend £14 million in two years on 
_€xtensions of the telephone programme "’; the Electri- 
city Board had let contracts during the past three months 
Vnounting to £11 million; it was hoped that work on 
7 aterloo Bridge would be started before Christmas, and 
lat the building of the new Charing Cross Bridge would 
be begun by May, 1930. Negotiations for the construc- 
‘ion of a tunnel between Dartford and Purfleet were pro- 
peeing ; the possibilities of a Channel Tunnel were still 
wing investigated ; and, under the Development Act, the 
“ambesi Bridge scheme, the estimate of whose cost had 
een raised to £8 million, had ‘ reached the stage of 


Sea 
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approval,” Finally, though the results of the Lord Privy 
Seal’s Canadian tour have, admittedly, yet to take con- 
crete form, the House was asked to share a confident 
belief that before long the Dominion would provide an 
ampler market for British coal and steel, and cotton 
manufactures, 

It requires little reflection to appreciate that this 
assorted catalogue of achievements, projects and hopes 
means that little will be done by ‘* provision of work ”’ 
to alleviate the ninth winter of unemployment. Mr 
fhomas claimed that the spending of the £42 million 
already arranged under the different heads described 
above would provide ‘* about 1,400,000 man months of 
direct employment.’’ The figure is impressive; but a 
million “man months ’’ of work may mean either 
250,000 men employed for four months, or 28,000 men 
employed for three years—a very different thing. For, as 
Mr Lloyd George pointed out in a devastating reply to 
the Lord Privy Seal’s speech, the Government charged 
Mr Thomas with the task of legislating for an emergency 
and the expenditure ** arranged for ’’ and contemplated 
will be spread over an indefinite number of vears. 

In response to demands from the Opposition parties a 
White Paper is promised setting out in greater detail 
the sanctioned schemes, the number of men who will be 
employed and the financial liabilities (at present far from 
clear) to which Mr Thomas has committed the Treasury 
by way of guarantees for loans and grants of interest. 
Even without further information it is patent that so far 
the Minister for Unemployment has done no more than 
encourage the initiation and acceleration of public and 
semi-publie, e.g., railway, works ealeulated, at best, to 
absorb directly perhaps 5 per cent. of the numbers now 
unemploved. The road reconstruction is a_five-years’ 
programme; many of the schemes approved by the Un- 
employment Grants Committee (notably the Manchester 
waterworks project) will take vears to complete; the chair- 
man of the L.C.C. Improvements Committee stated on 
Tuesday that the Charing Cross Bridge cannot even be 
started within two vears, and that the maximum number 
for whom work ean be found directly on this and Water- 
loo Bridge is 1,200 and the £27 million ‘* talked big”’ 
in the Lord Privy Seal’s railway development programme 
represents the cost of schemes, most of which require 
Private Dill legislation, some are still in embryo, and 
none are likely to be commenced before next spring. 

In a pardonable desire to extenuate the paucity of his 
achievement, Mr Thomas stated that his aim had been to 
find ‘‘ work which in itself will increase the efficieney of 
the nation and not add to the general burden of industry.”’ 
The aim is exemplary, and we do not quarrel with his 
thesis that ‘‘ whatever sums of money we spend at this 
moment in providing temporary employment for the 
unemploved, if in the end the result is not to make the 
nation more efficient, then that capital debt, instead of 
helping the nation, would be a real hindrance to it.” 
We are prepared readily to concede that the plans for 
railwav, road, bridges and water-supply improvements 
are admirable in themselves and should both contribute 
something to national well-being and stimulate in a 
limited degree demand for labour and manufactured 
materials. But the primary purpose of Mr Thomas’ 
appointment was not to give a little benevolent encourage- 
ment to works, many of which would in any case have 
been undertaken in the more or less near future, but to 
break the vicious circle of unemployment by organising 
a national effort to overcome a menace to the nation’s 
eeonomie and social life. The gravamen of the charge 
against the Lord Privy Seal is that, having, with his 
party, proclaimed ability to accomplish much, he is en- 
deavouring—by professions that he is doing something— 
to hide the faet that he is doing extremely little. 

It were open to Mr Thomas to admit that he shares the 
famous ‘‘ Treasury memorandum ”’ view that any expen- 
diture by the State in providing work in one direction in- 
creases unemployment in another, and that he proposes, 
in effect, to delegate to private enterprise the task of 
eradually absorbing such of the unemploved as cannot be 
persuaded to emigrate. In that case the country would 
know where it stands, and the Government’s sole duty in 
this connection would be to adhere to its predecessor’s 
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policy of lightening, by such steps as de-rating, the burden 
which industry has to carry. But Mr Thomas, conscious 
that the country decisively rejected at the polls this 
policy of economic defeatism, is ostentatiously engaged, 
so he claims, in making full use of the resources of the 
State to foster and accelerate work. In fact, he is mort- 
gaging the nation’s credit on a scale so small that the one 
argument for mortgaging it at all is nullified. The 
mobilisation of a great financial ‘‘ mass of mancuvre,”’ 
and the delivery of a large-scale frontal attack on unem- 
ployment would have been a policy with this to commend 
it: given wholesale provision of work and a great stimulus 
to consumers’ demand, the trade of the country might 
have gained an impetus which would have led to a perma- 
nent expansion warranting the risk of the initial outlay. 
To spend too little may be the worst extravagance of all. 

And the indirect consequences of a policy of compromise 
which the leader of the Liberal Party characterised as 
‘‘ timid, pusillanimous and unintelligent,’’ may only too 
easily be extravagance in other ways. If remedies fail, 
palliatives are always available at a price. The Par- 
liamentary Labour Party is already bringing heavy 
pressure to bear on Miss Bondfield in favour of including 
in the forthcoming Bill to amend the Unemployment 
Insurance Acts provision for increased weekly allowances. 
Whatever the immediate result may be, the enduring 
existence of an untouched mass of nearly 1} million unem- 
ployed must tend to increase this Government's tempta- 
tion to atone for absence of constructive measures by 
generosity, at the direct taxpayers’ expense, in the way 
of ‘‘ maintenance.’’ Along that road no ultimate solution 
of the problem of unemployment can be found, and if 
they turn their steps towards such a pis aller of states- 
manship the Government will disappoint still further the 
high anticipations which in the sphere of unemployment 
their election promises and professions raised. 





THE INDIAN PROBLEM IN PARLIAMENT. 


Tng framing of a constitution for a sub-continent contain- 
ing one-fifth of the human race, embracing peoples of 
differing religion, language and racial origin, and 
with its social structure largely built up on a system of 
caste, is not only much the most difficult of any of the 
problems that have hitherto been faced in the British 
Empire, but it also differs radically from all others. It is 
this recognition of the complexity of the problem which has 
led all three parties in this country to refrain hitherto from 
jumping to conclusions about India or adopting a partisan 
attitude, and to collaborate in the appointment of a Statu- 
tory Commission, charged with the duty of making an ex- 
haustive inquiry in India, with a view to guiding British 
opinion as to the right course of action. The method has 
been successful in keeping the Indian question out of 
British politics, though the status of the Commission 
became an acute issue in India. In the circumstances 
it is very much to be regretted that for a few brief days 
India has been brought back into the political arena, and 
that debates, which might tempt speakers to take posi- 
tion in advance of the Commission’s findings or to make 
comments which might prejudice opinion, whether in 
India or in England, should have taken place. For- 
tunately, the speakers, both in the Lords and in the 
Commons, for the most part recognised the weight of 
their responsibility, and the episode has closed without 
any serious damage to the prospects of a fair and open- 
minded consideration of the proposals which the Simon 
Commission may have to make. 

_ The trouble arose in connection with the statement 
issued in Delhi a week ago by the Viceroy. In this state- 
ment Lord Irwin explained the change in procedure set 
out in the correspondence between Sir John Simon and 
the Prime Minister, which was summarised in our last 
week’s issue, This development is, in itself, of the very 
greatest importance, and its implications are worthy of 
very careful examination. The statement declared that 
in the view of H.M. Government, “‘ it would clearly be 
improper to forecast the nature of any constitutional 
changes that may subsequently be proposed ’” as a result 
of the reports of the Statutory Commission and of the 
Indian Central Committee. The Viceroy, however, added 
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that he was authorised to say that, in view of 
which had been expressed, both in Great B 
India, regarding the interpretation to be 
tentions of Great Britain in enacting the 
in the judgment of the Government 


F the doubtg 
ritain and in 
put on the jp. 
Statute of 1919 


‘it is implicit in the declaration of 1917 that the natural ; 

India’s constitutional progress, as there contemplated 88ue of 
attainment of Dominion status.” » 18 the 
Now it is important to observe that this reference { 
Dominion status is made, not as an addition to 3 
in amplification of, but as interpreting the undert 


of 1917, which states that the policy of Great Brit -~ 


ain 1s 

** the gradual development of self-governing institutions, with a 
view to the progressive realisation of responsible government jn 
India as an integral part of the British Empire.” 

Those who have criticised the Viceroy’s declaration haye 
done so on the grounds that it might be interpreted in 
India to mean—as, indeed, it has been interpreted by 
some members of the Congress Party to mean—that, 
whatever the Commission might or might not propose, 
representatives of India were to be summoned next year 
to frame a constitution on the basis of ‘* Dominion 
status.’” That, of course, is not what Lord Irwin said, and 
the Government’s spokesman in the Lords made it quite 
clear, in reply to Lord Reading, that the reservations jn 
the declaration of 1917 remain in force. These, as 
quoted by Lord Parmoor, are ‘* that progress in the policy 
declared can only be achieved by successive stages; that 
the British Government and the Government of India 
must be the judges of the time and measure of each 
advance; that they must be guided by the co-operation of 
those upon whom new proofs of service would be conferred 
and by the extent to which it was found that confidence 
could be reposed in their sense of responsibility.’’ He 
went on to say that questions of policy in respect of the 
time in which Dominion status might be obtained could 
not, and should not, be considered until the Statutory 
Commission and the Indian Central Committee had sub- 
mitted their reports, and that ultimately the matter would 
have to be decided by Parliament. In the meantime, the 
authority of the Commission, which had not been asso- 
ciated in any way with the Viceroy’s statement, was un- 
impaired and its complete independence fully maintained. 

It is generally recognised that the problems of the 
defence of India and the relations with the Indian States, 
in most of which little, if any, progress has been made 
towards self-government—to mention two only of the 
complexities to which we have already referred—make it 
impossible to conceive of the constitution of India as being 
of precisely the same kind as that of any of the othe: 
British Dominions, and, in the absence of a clear constitu- 
tional conception, which it is the aim of the Statutory 
Commission to formulate, the use of general terms and of 
inapposite analogies must inevitably lead to loose think- 
ing. Lord Parmoor’s statement and the Prime Ministers 
indication that the declaration at Delhi was in no Way 
intended to imply a change of policy will have done some- 
thing to remove some of such misconceptions. Indeed, 
they leave the matter where it was left by the Simct- 
MacDonald correspondence, except that India has received 
a fresh reassurance through the Viceroy as to the ultimate 
goal of British policy. 

But, if the threatened outbreak of a lively political con- 
troversy has been damped down, it is very desirable to 
emphasise the importance of the new procedure that has 
been agreed upon and has received a very warm welcome 
in India. There are two outstanding features in the corre- 
spondence. The first is that the proposals of the Com- 
mission are to be considered in a conference representative 
of all shades of political opinion before the British ee 
ment formulates its legislative proposals. And the ot 
is that the spokesmen of the Indian States, as well as th 
representatives of British India, are to be taken into - 
sultation. The first proposal means that all sections © 
Indian opinion, many of which boycotted the ¢ omm 
precisely because it contained no representative of — 
and thus wounded Indian susceptibilities by suggee 
an external examination by a superior power, ate hl 
consulted in advance in formulating a definite constitu: 
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that many of the questions which the new constitution 
must take into account, such as defence, customs and 
excises, law and order, communications, ete., are all- 
India problems, and that, though it may be early as yet 
to think of India as a Federal State, the conceptions which 
are now being formulated, whether in India or in England, 
as to her future political evolution, must have regard to 
India as a whole. 

These two propositions are in line with Indian aspira- 
tions, and have powerfully appealed to Indian opinion. 
We may confidently expect that they will contribute to 
an acceptable solution of the most crucial problem in the 
Empire, if Parliament and the public will respond to Sir 
John Simon’s plea that the Commission should be allowed 
to complete its task in peace. 





THE NEW CONVERSION LOAN. 


AT a moment when the City had its attention fully occu- 
pied with the collapse in Wall Street and its repercus- 
sions, and with the unexpected reduction of Bank rate last 
Thursday, the Treasury sprang a further surprise by the 
announcement of a new Government loan. This loan, 
which is to be known as the 5 per cent. Conversion Loan, 
1944-64, is offered at par, and is redeemable at par at 
the Government’s option at any time within the period 
specified in its title. The issue is being made in two 
ways. Firstly, an indefinite amount is being offered for 
cash, and, secondly, holders of 5 per cent. War Loan, 
1929-47, may convert all or part of their holding into the 
new loan on level terms, provided that they also sub- 
scribe in cash for at least an equivalent amount of the 
new loan. This linking of conversion rights with the sub- 
scription of new money is a novel feature which suggests 
that the Treasury is more interested in the cash results 
of the new operation than in its effect on the 5 per cent. 
War Loan. Indeed, it may well be that the conversion 
right was added to make the proposal more attractive. 

A further elaboration was the announcement on Thurs- 
day that holders of 54 per cent. Treasury Bonds falling due 
in May next may also convert at par, plus repayment of 
15s. on allotment. After allowing for interest adjust- 
rp this is equivalent to a price for the new stock 
wan ane be said that this first effort of the new Govern- 
diteat ot e en field has been well received. In 
aaa ae the market was puzzled by the offer being 
yield. ‘De ie unexpectedly high basis of a 5 per cent. 
aoe on te recent years public opinion has gradually 
eae “~ Of British credit as being on a 44 ae 
lie ee asis—a view for which the following table 

Justification :— 


on the part of it 


NEW YORK CITY 


Average Rate of Discount on Treasury Bills and Yield on 
3} per cent. Conversion Loan. 


Treasury Conversion Treasury Conversion 


Year, Bills. Loan. Year. Bills. Loan. 
% % % % 
1920 ...... 6} 1925 4! 45 
BOZE ccsees 54 54* 1926 44 43 
BORE sccccs 2h 43 1927 44 43 
WBS <cccsa 23 43 1928 44 43 
1 33 43 1929 53 43 


(ten months) 

* Second half of year only. 

In view of these figures, the present offer, which was 
immediately compared with the above long-term yield, 
administered something of a shock. It was realised that 
if the present offer really meant that British credit had 
changed for the worse, and if substantial amounts of War 
Loan were to be converted on this basis, it would prove 
costly to the Treasury and the taxpayer. The market, 
therefore, immediately began to mark down the price of 
existing Government securities, with the result that, 
while there remained a tempting offer for the investor, the 
holders of existing securities all suffered from the depre- 
ciation. 

The governing consideration in issuing the loan on this 
basis was no doubt the feeling of the Treasury that at all 
costs it was imperative that the loan should be a success ; 
but it is not improbable that another influence contribut- 
ing to the decision was the expressed opinion of Mr 
Snowden that it is undesirable to issue Government loans 
at a discount—a conception which may have force if it is 
a question of issuing loans in the sixties or seventies, but 
becomes highly academic with regard to loans within a few 
points of par. In spite, however, of the urgent need of 
money and the views of Mr Snowden, it may be doubted 
whether the loan would have been issued on this basis 
if the Treasury had been able to see its way to wait a 
little longer until the monetary situation had become 
somewhat easier. 

The critical attitude of the market has been empha- 
sised by the fact that the Treasury has taken the unusual 
step of placing £30 million of the new loan firm at 994 to 
certain City houses. This £30 million represents the 
amount which the Government needs for maturities in 
January. The proceeding created uneasiness on two 
grounds. In the first place it represents a very substantial 
concession to certain selected City houses at the expense 
of the Exchequer, and considerable resentment is felt by 
those who were not included that such discrimination 
should be made. Moreover, the fact that this unusual 
step was not mentioned in the prospectus is a departure 
from the practice imposed in the case of ordinary pro- 
Mr Snowden’s statement in the House that 
disclosure of the fact ‘‘ was not considered necessary *’ 
is an unconvineing defence. But the action also revealed 
a considerable lack of confidence in the success of the loan 
s sponsors. This has naturally spread to the 
market, and has tended to change the attitude of the 
public from a feeling that this was an exceptionally good 
offer to one of doubt. In short, the whole operation sug- 
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gests over-anxiety, which might have been expected a 
fortnight ago, but is hardly justified this week. 

As against these views, however, it is only fair to state 
the case for the Treasury. In the first place, as we have 
said, the Government must have money for two reasons. 
Firstly, it has to meet its requirements for conversion next 
year; and, secondly, the Government is naturally anxious 
to reduce the unduly large amount of Treasury bills which 
are now outstanding. By May 15, 1930, the Treasury has 
to provide for maturities of Exchequer and Treasury bonds 
amounting to £164.7 million, while on April 15th it can 
redeem a further £121.3 million, consisting of the 1930-32 
series of Treasury bonds. On the other hand, during the 
past twelve months £47.9 million of National War Bonds 
and £56.1 million of Treasury bonds have been redeemed, 
while, partly owing to the unification of the note issue and 
the abolition of currency notes, there has been a reduction 
of £60 million in advances from Public Departments. 
Against this total of £164 million of redemptions, new 
Treasury bond issues during the year only amounted to 
£45.5 million, leaving a margin of £118.5 million. This 
is approximately balanced by an increase of Treasury bills, 
the amount of which outstanding has risen during the year 
by £120 million. 

Two factors are responsible for this increase in Treasury 
bills. On the one hand, the Government in recent 
years has not fully provided for its maturing liabilities by 
conversion; and, on the other, it has failed to take up the 
slack as it did prior to Mr Churchill's period of office by 
an ample Sinking Fund. We have, in fact, become lax in 
our debt policy ; the Government is apparently determined 
that this drift should go no further, and that some impres- 
sion must be made on the Treasury bill situation. We 
presume that these considerations are a full explanation of 
the action that has been taken, and it is unnecessary to 
assume that the Government is preparing the way for large 
new issues in connection with unemployment schemes or 
other items in their programme. Indeed, as we show in 
another place, Mr Thomas’ present proposals are modest 
in total amount, and, since part of his schemes are covered 
by guarantees, they do not appear to require much actual 
eash from the Treasury. 

Moreover, it is unduly alarmist to suggest that this 
particular offer puts British credit back on to a 5 per cent. 
basis. In this connection it is to be recalled that the new 
loan is not, strictly speaking, a long-term loan, but an 
intermediate loan, and would, in fact, have been so re- 
garded if it had been given a different name. Redemption 
can take place at the Government’s option in fifteen years’ 
time. Again, there is not the slightest chance of a large 
proportion of the 5 per cent. War Loan being converted, 
seeing that pound for pound has also to be subscribed in 
cash. If the present offer had consisted of five- or ten-vear 
5 per cent. Treasury bonds, the market would not have 
dreamed of accusing Mr Snowden of depreciating the 
basis of British credit. But, after all, there is not very 
much difference between a ten- and a fifteen-year scurity, 
and, when calculation is made, not merely of flat yield, 
but of the yield allowing for redemption, it is found that, 
after allowing for redemption, the yield in the case of the 
4} per cent. conversion loan is actually over 5 per cent. 
On Wednesday the market, therefore, began to take a 
rather more cheerful view of other Government securities 
and marked up prices. 

To sum up, the new loan and the operations connected 
with it have been made known to the public in a way 
which has suggested over-anxiety and lack of confidence. 
This has created an unfortunate impression, and can 
only be excused in the light of the very difficult and un- 
certain financial condition through which we have been 
passing ; but whatever the result of the loan may be, the 
Government will at least have the satisfaction of having 
turned an awkward corner. As to the loan itself, we have 
little doubt that the investor will take his opportunity in 
the assurance that the terms are favourable, and that the 
general outlook, taking a longer view, points to the prob- 


ability of lower interest rates in the world’s capital market 
generally, and, therefore, to an upward trend of long-term 
gilt-edged securities. 
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COAL: THE UNRESOLVED DILEMMa. 

Tue past fortnight’s developments in ¢he critica! situation 
surrounding the coal-mining industry have clarified to a 
very limited extent the Government's iNtentions, without 
dispelling the general uncertainty which still obscures the 
industry's future. On Wednesday of last week, after g 
series of separate discussions with representatives of the 
colliery owners and the miners, the Cabinet approved and 
despatched to the Mining Association and the Miners’ 
Federation a memorandum outlining the proposals to be 
embodied in legislation during the present Session. The 
reception accorded to the proposals by the miners’ leaders 
(the owners’ attitude was not immediately disclosed) 
appears to have been so unfavourable that the statement 
which the President of the Board of Trade was to haye 
made in the House of Commons on the following day was 
postponed; and on Friday it was announced that Mr 
Graham had invited the Mining Association and the 
Miners’ Federation to a round-table conference with re- 
presentatives of the Government on Wednesday, 
November 6. On the eve of that projected meeting « 
delegate conference of the Miners’ Federation assembled in 
London to consider the Government’s draft proposals, 
adjourned pending the outcome of Wednesday's proceed- 
ings, and learned on Thursday that the round-table con- 
ference plan had failed to mature. 

On Wednesday, some time after the hour fixed for the 
joint conference to begin, the Central Committee of the 
Mining Association had intimated to the Cabinet that, 
since the Association’s functional limitations debarred it 
from entering into any discussions either on wages or 
(since the issues are inextricably inter-related) on hours 
of work, the Government’s invitation could not be 
accepted. In a confirmatory letter sent to the President 
of the Board of Trade, and in a statement subsequently 
issued to the Press, the Mining Association emphasised 
that while they were ‘‘ unalterably opposed to any re- 
duction of hours ’’ and to any national agreement with the 
miners, they had no locus standi with regard either to 
wages or marketing arrangements, the first being the 
concern of the district associations of coalowners, and 
the second that of ad hoc organisations created for the 
purpose. 

All chances of an agreed ‘‘ three-party "’ settlement 
having been destroyed by this uncompromising and, in 
our view, regrettable attitude on the part of the Mining 
Association, the Coal Committee of the Cabinet spent 
Wednesday afternoon and evening in conferring with 
the Executive Committee of the Miners’ Federation; and 
late that night an official communiqué was issued stating 
that the coalowners’ refusal to take part tn a reund 
table meeting ‘‘ left the Government no alternative but 
to arrive at their decisions without the advantage of joint 
discussion.’’ Thus the miners’ delegate conference, at Its 
adjourned meeting on Thursday, was confronted with the 
task of determining what policy the Federation should 
adopt towards the ‘‘ proposed measures '’ memorandum 
in the light of such assurances and explanations (so fat 
undisclosed) as their Executive had been able to obtain 
from the Cabinet. 

The text of the Cabinet’s legislative proposals has not 
been officially issued, but has been published, in what 
appears to be authentic form, by the Times. Briefly sum- 
marised, the measures proposed are :—(1) The reduction 
by half an hour of the legal maximum hours of work below 
ground, with effect from April 6, 1930; (2) State acquis 
tion of coal royalties; (3) Statutory regulation of output 
and sales. From the miners’ point of view these prc 
posals have one fatal defect—the omission of ~ 
guarantee with regard to wage adjustments in the districts 
affected by the hours legislation. Though the “ die-hard 
might continue to demand the simple repeal of the Fig 
Hours’ Act and the reversion to a seven hours’ day, = 
is little doubt that the delegate conference at its firs 
meeting on Tuesday would have accepted the seven = 
a-half hour compromise had it been accompanied va 
assurance that there would be no reduction of irr 
earnings in the districts in which an eight-hour wor Ing 
day is now in force. 
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This assurance the Government could give in unquali- 
fed form only if they obtained from the colliery owners a 
yoluntary guarantee to this effect. Failing that—and the 
Mining Association will not even discuss wages—they 
could attempt legislation enacting statutory minimum 
wage rates to safeguard the lower-paid workers, but this 
would not meet the miners’ full demands, for it would 
not cover all wage rates. Even a Labour Government 
would shrink from fixing a whole industry’s wages by 
Act of Parliament; and the most Parliament could do 
would be to establish compulsory wage-fixing machinery. 
This, or even a simple Minimum Wage Act, might satisfy 
the miners, but to impose by legislation even minimum 
rates which might prove in the event to be beyond the 
industry's capacity to pay would be a hazardous step. On 
the other hand, the pledge to ‘‘ deal with hours ”’ is too 
definite, and its redemption is demanded too forcibly, not 
only by the Miners’ Federation, but by the whole Labour 
Party, for there to be any withdrawal from the decision to 
enact a uniform 74-hours day. Thus the Cabinet is 
faced, as we write, with the unresolved dilemma, whether 
to embark on the very treacherous path of wage legisla- 
tion, or to embody their present proposals in a Bill and 
trust that before the 6th of April, when hours are to be 
reduced, the effect of the complementary measures, if 
ratified by Parliament, will be such that the maintenance 
of earnings can then be amicably arranged. 

In these circumstances, since the State acquisition of 
royalties, though holding many ultimate advantages, 
must be slow in producing tangible results, it is 
highly pertinent that the Government’s proposals for 
the regulation of output and prices should be given 
the closest consideration, in the light of the experi- 
ence afforded by the district schemes experimentally 
established by the coal-owners themselves last year. 
Provision is to be made, according to the memorandum 
published in the Times, for the establishment of a 
marketing scheme in each district, and for an inter-district 
scheme to co-ordinate the whole by fixing from time to 
time the ‘‘ permitted output ’’ of each district for both 
the inland and export trade. Each district scheme is to 
regulate output by determining a basic tonnage for each 
pit, and by applying to that basic tonnage a quarterly 
quota calculated to produce from the district as a whole 
the district output quota. Within the districts the 
purchase or transfer of quotas is to be allowed, and any 
district scheme may include provisions for the fixation of 
minimum prices. If price regulation is determined by 
resolution of a majority calculated upon output, the 
observance of the minimum prices is to be legally obliga- 
tory on all pits in the districts. In the inter-district 
scheme provision may be made for the subsidising of any 
section of the coal trade—e.g., exports—by a levy on 
output over the whole country; and it is proposed that in 
each district the interests of consumers should be pro- 
tected by a committee consisting of one coal-owner, one 
coal-miner, and two representatives of consumers, with 
an independent chairman whose duty it would be to 

advise the Board of Trade ... of any action taken 

- - contrary to the best interests of the community.” 
_ The inadequate and, indeed, injurious nature of this plan 
'S SO apparent that we cannot believe that a Bill on these 
lines would be passed by Parliament. The proposals are 
substantially those formulated by the coal-owners’ com- 
mittees, and are modelled closely on the Five-Counties’ 

scheme, whose success in stimulating exports by subsidy 
(in a district where the voluntary ‘‘ inland levy ”’ 
was contributed by nine-tenths of the total output) 
has apparently encouraged the Government to con- 
clude that a statutory levy on home consumption 
IS a Practicable means of fostering an export trade whose 
Proportions to the whole country’s production are those of 
b to4. The unfortunate repercussions abroad which would 
© produced by this policy of wholesale State-sanctioned 

Subsidies for exports are painfully obvious. But the 
*ssential weakness of the whole plan—apart from the 
auestionable efficacy of the home consumers’ “ watch- 
se qoommittees—is that, as the Five-Counties’ Scheme 
oan antly Proved, the quota method of dealing with 
8 productive capacity has inevitably the effect of 
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en 
causing prices and wages to be fixed by the needs of the 
less modern and efficient units. Whereas the Scottish 
regulation scheme, which aimed at the closing of the least 
efficient pits by means of ‘‘ levy-compensation,”’ failed be- 
cause the uncontrolled output of the unaffected concerns 
broke down prices in the district, the Five-Counties’ 
Scheme resulted in cramping the expansion of modern 
collieries able to produce cheaply, while uneconomic pits 
were given production rights which they could not utilise, 
but whose “‘ transfer ’’ saddled their efficient competitors 
with a needless burden. 

These defects the Government’s scheme perpetuates, 
and as Sir William Beveridge has cogently pointed out 
in a recent letter to the Times, its results would be ‘‘ to 
stereotype, as far as possible, the existing structure of 
the industry and the existing distribution of produc- 
tion.’’ In short, the Government’s proposals for imple- 
menting their election pledge to ‘‘ reorganise the industry 
from top to bottom, both on its productive and dis- 
tributive sides,’’ contain no provisions calculated either to 
enhance the productive efficiency of the pits, or to 
eliminate unnecessary costs in distribution from colliery to 
consumer. Whether the effect of the scheme would even 
be to increase temporarily the net earnings of the mines, 
appears to us highly doubtful; and if that result were 
achieved it would be a case of British consumers having 
unwarrantably to pay for what Sir William Beveridge has 
justly described as ‘‘ the continued irrationalisation of 
coal.”’ 

It may be presumed that in these proposals the Govern- 
ment have not necessarily said their last word, and the 
reference in Wednesday’s official statement to forthcoming 
‘* decisions ’’ suggests that modifications of the original 
plans of legislation are at least a possibility. We sincerely 
trust that, in framing their final policy, the Government 
will take a long-sighted and courageous view, and will not 
be influenced either by the attitude of the Mining Associa- 
tion or that of the miners’ delegate conference. To the 
wages-hours dilemma there is one, and only one, ultimate 
solution—the effective rationalisation of the industry on 
lines calculated to increase net revenue without penalising 
the consumer. To ‘‘ buy off ’’ both miners and mine- 
owners at the consumer’s expense is a policy which Parlia- 
ment, it is to be hoped, would refuse to sanction. To pur- 
chase a respite by wage legislation, which the industry, 
in its present situation and structure, might well be unable 
to bear, invites financial chaos or State subsidy. To 
shorten hours, and hope that a simple scheme of 
‘* restrictive marketing ’’ will produce solvency is un- 
warrantable optimism. In devising measures to achieve 
effective reorganisation the Government must think again, 
think quickly, and think hard. 
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THE TARIFF TRUCE. 
(BY A LEAGUE CORRESPONDENT.) 


Maxy important matters were discussed and, it may be 
hoped, brought a stage nearer solution, at the latest 
session of the Economic Committee of the League of 
Nations. Wide publicity has already been given to the draft 
convention for a tariff truce, the circular letter inviting all 
Governments to the conference on this subject in Febru- 
ary, and the acceptance of the invitation by the British 
Government, coupled with the announcement that it 
would be represented by the President of the Board of 
Trade, Mr W. Graham. Considering that the first sugges- 
tion of such a conference was made at the Assembly in 
September, the League has undoubtedly moved rapidly. 
The report to the Council and the text of the draft con- 
vention itself show how complex is the truce proposal. 
At first glance it appears simple for States merely 
to undertake not to alter their tariffs during a period of 
two years in order to produce a favourable atmosphere and 
give time for the preparation of schemes for a general 
lowering of tariffs, as proposed by the World Economic 
Conference. This is the principle and the purpose on 
which the draft convention is based. But in working out 
the principle many technical difficulties had to be faced. 
Thus, in order to secure the accession of a large number 
of countries, the possibility of exceptions and derogations 
to the truce has had to be allowed for, subject to an appeal 
in some cases to arbitration, in others to previous agree- 
ment among the parties to the convention. Then, again, 
whereas specific duties would really be stabilised by a 
tariff truce, ad valorem duties automatically vary in 
response to changes in the value of the goods concerned. 
In the third place, there is the problem that would be 
raised if countries which are not parties to the truce de- 
nounced tariff treaties concluded with a country which is a 
party. A fourth problem is the relation to existing or 
future customs treaties of the convention establishing the 
tariff truce. A further question is the date on which the 
truce is to become effective. It is proposed that its opera- 
tion should be retrospective, that is, should in any case 
start before the conclusion of the convention and, if pos- 
sible, on October 1,1929. All these issues raised a crop of 
difficulties; but, in spite of technical problems and com- 
plexities, the broad effect of the convention will be to 
prevent any “ race in tariffs ’’ for two years, and so to 
prepare the world for a reduction of customs tariff levels. 
In this connection the attitude of the United States 
becomes of vital importance. The American delegate on 
the Economic Committee, Mr L. Eastman, made a state- 
ment in which he expressed the view of the American 
business man, while emphasizing, of course, that he could 
not speak for his Government. This view, in Mr 
Eastman’s opinion, was that the present situation was 
primarily a European problem, but that anything making 
for European prosperity was to the advantage of the 
United States. ‘* The so-called American economic 
theory, whatever its causes, was an established fact, and 
the United States of America was at present enjoying a 
general prosperity such as had never before existed in any 
country in the world. . . . The general opinion in America 
was that she should not interfere in European problems; 
she was only too willing to put her experience at the dis- 
posal of Europe, but it was for the Europeans themselves 
to find a solution, though in doing so they should see that 
fair play be given to America should her interests be in- 
volved. Success did not depend on concealed or open dis- 
crimination against any nation.’’ This above-the-battle 
attitude is no doubt inspiring, but banana oil butters no 
parsnips, and the hard fact that has got.to be faced still 
remains: Will the United States take part in the move- 
ment for a world tariff truce as a preliminary to a general 
lowering of tariffs, or will she insist upon standing out and 
maintaining her present high tariff, with a free hand 
to make it even higher whenever log-rolling combines at 
Washington succeed in ‘“‘ putting one over’’ om the 
American farmer and consumer? It is idle to pretend that 
the world movement to lower tariffs is merely European. 
If America stands out, the movement for lowering tariffs 
will either collapse, or if it becomes a reality will result in 
discrimination against America. Perhaps recent events 
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in Wall Street will lead the George F. Babbitts of 4; 
world to adopt a less Fundamentalist attitude this 
regard to the so-called *‘ American economic theor _ 

Besides the question of a general lowering of tari 
Economic Committee considered a number of report - 
the lowering of tariffs for certain categories of goods : = 
as wood, cellulose and paper, fresh vegetables ail dae 
leather, iron and steel, rice, and cement. The difficult, 
here has been that tariff rates on any particular commodit. 
are intimately connected with the general economic poli 7 
of the country concerned, and it is therefore difficult < 
deal with these matters piecemeal. On the recommenda. 
tion of the Economic Consultative Committee, therefore 
the Economic Committee took up the question of an agree. 
ment to lower tariffs on the whole group of related commo. 
dities known as agricultural machinery and tools. This 
would have the further advantage of benefitins 
agriculture. 

The work of the experts preparing a draft scheme for q 
unified customs nomenclature was also reviewed. Forty 
chapters of this draft scheme have already been prepared, 
and the experts have roughly drafted the contents of most 
of the remaining chapters (46). At every stage national 
and international groups concerned with the goods whose 
nomenclature was under consideration have been con. 
sulted, so that the scheme finally drawn up will correspond 
to the real requirements of commerce and be suitable for 
use by all countries. The existence of a uniform customs 
nomenclature will not only do away with many of the 
worries and troubles of exporters and importers, but pro- 
vide a basis for action on the lowering of tariffs, both on 
specified categories of goods and by general percentage 
reductions. 





BRITAIN AND RUSSIA. 


Tue Government had no difficulty in putting up an ade- 
quate defence of its Russian policy against Conservative 
attacks on Tuesday, and Mr Baldwin’s hostile amendment 
to the Foreign Secretary’s resolution approving the re- 
sumption of full diplomatic relations was defeated by 324 
votes to 199. The majority included the whole of the 
Liberal Party and three by no means unimportant Con- 
servatives, Lady Astor, Mr Robert Boothby and Mr. 
John Buchan. 

There can be little doubt that the vote represents 
broadly opinion in the country as well as opinion in the 
House of Commons. The immediate advantages of diplo- 
matic recognition of Russia may be _ inconsiderable. 
Certainly it promises no such results as the more enthu- 
siastic advocates of the policy adopted by the Government 
are in the habit of predicting. But all the Government 
needs to establish in order to justify its action is that recog- 
nition is likely on balance to do more good than harm, and 
is equally likely on balance to be more beneficial than 
boycott. On both those points the Government's conclu- 
sion is obviously right. On material grounds alone the 
case for recognition is, if not decisive, at any rate strong 
enough. It is no doubt true that a certain amount of trade 
is maintained between Russia and the United States even 
in the absence of recognition, but it may reasonably be 
contended that the volume of that trade would be greater 
if diplomatic relations did exist between the two countries. 
That, at any rate, is the conclusion that may naturally be 
drawn from the sharp fall in the figures of Anglo-Russian 
trade following the rupture of relations in 1927. 

Any other conclusion, indeed, would be surprising, 
States would not maintain expensive diplomatic a 
consular machinery—the latter being in this peomagoer 
at least as important as the former—if they were n° 
essential for the development of normal relations, ame 
larly trade relations, between them. If trade with “go 
can go on as well without this diplomatic contact, the 
apparently trade with a great many other countries cou : 
fare as well without it, and a considerable expense born 


at present on the Foreign Office vote might be saved. ense. 
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Such an argument, as everyone knows, is nons si 
Trade on anything but a restricted scale is 1mpos 
unless potential buyers and sellers can travel fr 
another’s countries unimpeded by difficulties over 
and the absence of those facilities which an ¢ 
consular system provides. To that extent norma 
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with Russia are as desirable as normal relations with 
Germany, though no doubt their absence in the one case 
has less serious effects than in the other. What the 
Conservative Party must prove, in vindication of its atti- 
tude, is that the arguments for recognition are offset by 
more convincing arguments against it. If such arguments 
exist neither Mr Baldwin nor Sir Austen Chamberlain 
succeeded in producing them in this week’s debate. Their 
main contentions were two: that there should be no diplo- 
matie recognition of a Government which instigates or 
tolerates propaganda hostile to this country, and that in 
any case there should be no recognition till some agreement 
on debts and other financial claims has been reached. As 
to propaganda, Mr Henderson appears to have gone as far 
as it is possible to go. The Soviet Government has under- 
taken to confirm its 1924 pledge, binding it to restrain any 
organisation under its direct or indirect control from engag- 
ing in the propaganda in question. That pledge has so 
far been neither honoured nor violated, for the 1924 treaty 
was never ratified by this country, and the pledge conse- 
quently did not become effective ; but it is safe to predict 
that it will be sometimes honoured and sometimes violated 
in the future. This is not a case in which guarantees can 
be exacted, and Mr Baldwin’s suggestion that the Soviet 
Government should be, as it were, put on probation and 
promised recognition when it had refrained from propa- 
canda for a certain period does not savour of serious 
statesmanship, for Russia, whatever may be thought of 
her aberrations, remains a Great Power, and cannot be 
treated as if she were a ‘* comic-opera ’’ State. The truth 
about Russian propaganda is that it has everywhere 
proved a conspicuous failure. Some three years ago it 
seemed for a moment a serious danger in China. To-day 
Chinese and Russian armies are facing one another in 
Manchuria. And, even if Russian propaganda were all that 
the Conservative party believes it, the salient fact is that, 
while the Conservative policy had and could have no result 
but to stimulate the propaganda, there is some prospect 
at any rate that the policy of Mr Henderson, supported by 
Mr Lloyd George, may gradually allay it. 

As to debts, the position once more is perfectly clear. 

It is to be desired on moral as well as on financial grounds 

that some settlement not too flagrantly inconsonant with 
equity should be reached. There was no prospect what- 
ever of its being reached while contact between this 
country and Russia was non-existent. The history of the 
last three years has made that manifest. In that respect 
Mr Henderson’s policy cannot succeed less than Sir 
Austen Chamberlain’s, and there is a not inconsiderable 
chance that it may succeed a good deal better. With 
ambassadors installed in the two capitals there will be 
opportunity for the quiet exploration of questions that 
would never be settled by exchanges of diplomatic Notes, 
still less by mutual recriminations from public platforms. 
The Government is sacrificing nothing in this field by ex- 
changing ambassadors before an agreement on the debt 
question has been reached; and the fear that it might 
sacrifice good British money by offering a loan to the 
Soviet Government is disposed of by Mr Henderson’s 
categorical declaration that nothing of the sort is 
contemplated. 

Diplomatie recognition of Russia, it may be repeated, 
will work no sudden or radical change in the relationships 
of the two countries. Trade will not immediately expand 
on any great scale, though the report of the delegation of 
British traders that lately visited Moscow and other cities 
indicates that there does exist a substantial demand for 

ritish goods in Russia, and the financing of the neces- 
‘ary transactions, to the great advantage of British 
Workers at present unemployed, should be perfectly pos- 
sible without any such expedient as a Government loan. 
There are other and more conclusive reasons for recogni- 
hon. Without it the two countries will drift further apart, 
and a Spirit of hostility develop that may become dan- 
serous. Without it any prospect of a world disarmament 
movement of any value is seriously diminished. Without 
- the hopes of progressive stabilisation in Europe must 
be disappointed. Recognition may produce no large 


results, at any rate for a time, but it could not have less to 


Commend it than the policy of non-recognition as applied 
Since 1927, 
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Notes of the Week. 


The Prime Minister Reports.—The Prime Minister's 
House of Commons statement on his visit to the United 
States added nothing to what was already common know- 
ledge. That was only to be expected. Mr MacDonald 
and President Hoover, in their joint statement issued 
from the White House, said as much as it was possible 
to say about conversations which were never intended to 
lead to immediate or definite decisions. At the same 
time, certain passages in the Prime Minfster’s speech of 
Tuesday deserve attention. His reference to the discus- 
sion of a ‘‘ programme of building which should at the 
same time recognise both parity of strength and variety 
in the use of tonnage ’’ is a satisfactory indication that 
both countries have blended with their demand for parity 
a recognition of the need for a certain elasticity in the 
interpretation of that term. The Prime Minister denied 
that the question of debts was discussed, but stated more 
explicitly than he had so far done that his conversations 
with Mr Hoover included belligerent rights and ‘‘ so- 
called *’ fortified bases and resulted in an agreement to 
pursue those subjects further, adding rather significantly 
his personal view that the only satisfactory way to settle 
disputes arising from war conditions is success in the 
establishment of peace; in other words, in the avoidance 
of those war conditions altogether. Mr MacDonald again 
made it evident that both he and the President intend 
to make the Kellogg Pact the starting-point for a new 
approach to the handling of international problems. The 
importance of such a declaration as that ‘‘ we approach 
old historical problems from a new angle and in a new 
atmosphere on the assumption that war between us is 
banished and that conflicts between our military and 
naval forces cannot take place ’’ lies in the fact that the 
Kellogg Pact binds, not merely Great Britain and the 
United States, but, with unimportant exceptions, every 
other pair of nations in the world—France and Germany, 
Italy and Jugoslavia, Hungary and Roumania—just as 
much as the two Anglo-Saxon States. But that is to 
consider only the legal bearing of the fact. What gives 
it its real value to the world is the conviction of two 
peoples that between them it will always have binding 
force and the certainty on the part of either of these 
peoples that it will be honoured by the other as completely 
as by itself. In that sense the Prime Minister is right in 
laying special emphasis on the effect of the Pact as be- 
tween Great Britain and the United States, and the 
greatest service the two countries can render to the world 
is to insist that the Pact shall be accorded the same 
respect in spirit and letter in every capital as it commands 
already in Washington and London. 





The Widows’ Pensions Bill.—The most notable fact re- 
garding the course of the Widows’, Orphans’ and Old Age 
Pensions Bill through the House of Commons has been its 
failure to arouse any effective opposition. The second 
reading was carried last week without a division. The 
exasperation of the Labour Left Wing at the Government's 
omission to throw overboard a ‘* Tory philosophy ’’ did not 
embody itself in demand for a more complete fulfilment of 
election pledges; the Liberals, in Mr Norman Birkett’s 
words, welcomed the Bill ‘‘ in that it removes anomalies 
which have been the occasion of great hardship and of a 
rankling sense of injustice ” ; while the Conservatives were 
loth to oppose a measure which in many respects does no 
more than elaborate the principles of their own 1925 Act. 
What is more, no Party, whatever the feelings of its mem- 
bers, dare go to the country and say, “* We opposed these 
extensions of benefit.’’ Some of the clauses of the Bill 
merely extend benefit to a small number of persons who 
were unintentionally excluded by the 1925 Act. Other 
clauses seek to grant these pensions in cases which it 
was not the intention of the last Act to cover, but where 
hardship is alleged to have been exposed by the — 
of the Act. By far the largest class so benefited is t ee 
of the ‘‘ pre-Act widows,” namely widows of men who 
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died before January 4, 1928. The Minister of Health told 
the House that there are some half-million such benefi- 
ciaries, though only 210,000 are estimated to be entitled to 
pensions when the measure first comes into operation. 
One of the strongest criticisms which the Opposition was 
able to put forward was the extreme difficulty of deter- 
mining whether the deceased husband ‘‘ was at some time 
within three months before his death registered as a 
member of an approved society or as a deposit contribu- 
tor,’’ or whether ‘‘ his normal occupation was at some 
time within the said period employment in respect of 
which contributions under the principal Act would have 
been payable if that Act had been in force at that time.”’ 
Indeed, the Government, foreseeing the burdens to be laid 
upon the Ministry of Health, have estimated the cost of 
administering the scheme at the very high figure of 
£1,000,000 a year. It is not immediately apparent from 
the Financial Resolution which was debated last Friday 
what new burden the Bill is to lay upon the Budget, since 
the system of Treasury contributions to the Pensions Fund 
is being revised. Although the obligation to be met from 
the fund continually increases, under the 1925 Act a con- 
stant sum of £4 million was to be paid for 10 years, where- 
as the present Resolution authorises a contribution, in- 
cluding the original £4 million, of £9 million in 1930-31, 
rising by one million pounds a year till 1943, and remaining 
at £21 million till 1946. The above appropriations repre- 
sent a new burden averaging £74 million a year until 
1936; in other words, the present measure very nearly 
doubles the cost of the original Act. The details of the 
new outgoings were recorded in our issue of October 19th. 
This excursion into non-contributory insurance, though 
it is only temporary, is a serious drain on the national 
resources, and Mr Greenwood’s statement that ‘* this 
Bill is merely an instalment of a large policy ’’ may add to 
apprehensions regarding the future. 


An Epidemic of Committees.—The pursuit of know- 
ledge is always laudable, and if this were the only 
criterion for judgment, the Government would be entitled 
to high encomium for the positive thirst for knowledge 
evinced by their appointment of a perfect bevy of Com- 
mittees of Inquiry to investigate questions ranging from 
matters of high policy to the interpretation of legal 
jargon. In the first five months the Government have 
brought into being at least sixteen inquiries. There are 
two Royal Commissions on the Liquor Problem, one for 
England and Wales and one for Scotland, and a Royal 
Commission on the Civil Service. Other subjects of 
separate inquiry include Banking, the Powers of 
Ministers, the Cotton Industry, the Iron and Steel Indus- 
try, Electoral Reform, Development Loans and Grants, 
Imperial Communications, War Pensions, Civil Aviation, 


National Parks, while one Committee appointed by the’ 


present Government, on the Administration of Unemploy- 
ment Insurance, has already reported. In addition, of 
course, other important inquiries instituted by previous 
Governments are still at work, notably the Simon 
Commission on India and the Transport Inquiry, 
while the Channel Tunnel Committee has not yet 
concluded its labours. The aggregate accumula- 
tion of knowledge and output of advice by the hundreds of 
experts engaged might alone be expected by the un- 
initiated to suffice for the remedy of all the ills of the 
State, and some of the inquiries will doubtless lead 
to action of vital importance. But our ears refuse to 
remain deaf to the still, small voice of experience. Even 
in these days some reports, alas, are born to be pigeon- 
holed, and the expedient of postponing difficult problems 
by the appointment of inquiries is too tempting to be 
resisted by any human Cabinet, of whatever political 
complexion. 


The Government and Retail Prices.—In response to a 
miniature fusillade of questions as to the Govern- 
ment’s policy in regard to food prices, the Presi- 
dent of the Board of Trade paid tribute in Parliament, 
on Tuesday, to the work done by the Food Council, 
severely handicapped, as it has been, by the absence of 
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power to compel the production of information M 
Graham announced his intention of putting an end to this 
situation by asking Parliament to set up a Consy x 
Council, with compulsory powers of exacting inform 
to investigate the prices not only of foodstuffs, but of 
other necessaries. He added, somewhat mysteriously. 
‘* The Government intend also to submit proposals 
abling them to deal with trading interests which refuse 
to accept the views which the Government may reach 
after considering the recommendations of the Consumers’ 
Council.”’ It is difficult to interpret this otherwise than 
as a declaration of intent to establish some form of price 
control, though Mr Graham was completely non-com. 
mittal as to whether the proposed legislation was also to 
cover control of distribution and supply. The project for 
replacing the Food Council next year by a body having 
compulsory powers of investigation has much to com. 
mend it, but attempts to fix prices are apt to be futile in 
the inevitable absence of power to force producers to pro- 
duce and distributors to distribute. You may bring a 
trader to market, but you cannot make him sell, as the 
famous ‘* disappearing rabbit ’’ of 1917 ought to have 
taught all who are old enough to remember it. The flat 
refusal of the London dairymen last September to comply 
with the views expressed by the Food Council and the 
President of the Board of ‘l'rade was probably the cul- 
minating influence in the Government’s decision, but it 
must be remembered that the details of that incident 
were never made public. Until the publicity which forms 
the first part of his proposals has had a chance to show 
its effect, we suggest that Mr Graham should think twice 
before setting foot on the slippery slope of control. 


mers’ 
ation, 


The Banking Committee.—The composition of the 
Committee to inquire into banking finance and credit 
shows that Mr Snowden has rejected the alternative of 
appointing a small body of technical experts, and has 
chosen that of giving every important interest in the 
country some degree of representation. The various 
aspects of banking are represented by Mr R. H. Brand, of 
Lazard Brothers; Mr C. Lubbock, a former deputy- 
governor of the Bank of England; Mr R. McKenna, the 
chairman of the Midland Bank; and Mr A. A. G. Tulloch, 
the deputy-chairman of the District Bank. Industry is 
represented by Mr Lennox B. Lee, chairman of Calico 
Printers, and this year’s president of the F.B.IL., and by 
Mr J. Frater Taylor, the chairman of W. Beardmore, 
while the representative of commerce is Sir Walter Raine, 
the deputy-chairman of the Association of British 
Chambers of Commerce. Trade Unionists are represented 
by Mr Ernest Bevin, the general secretary of the Trans- 
port Union; while Sir Thomas Allen comes in on behalf 
of the Co-operative Wholesale Society. Economic theory 
is represented on the Committee by Professor T. E. 
Gregory and Mr J. M. Keynes. The Treasury view will 
be well put by Lord Bradbury, while the left wing of the 
Labour Party has its representative in Mr J. T. W. 
Newbold, a former Communist and recent recruit to the 
I.L.P. Finally, the chairman is Mr H. P. Macmillan, who 
brings with him previous experience as chairman of bodies 
appointed to investigate difficult and controversial ques- 
tions. The terms of reference of the Committee are 
extremely wide, as they include an inquiry into banking 
finance and credit, paying regard to the factors both 
internal and international that govern their conduct, and 
also the making of recommendations for the relief of 
industry, so that it can promote the development of trade 
and the employment of labour. Mr Macmillan will be 
called upon to display the qualities of chairmanship 10 4 
high degree to guide so diverse a team over S80 W! a, 
field, and while it may be that Mr Snowden had no politi- 
cal option but to have all sides represented on the _ 
mittee, it is difficult to resist the thought that some of t : 
interests represented should rather have appeared in t 
witness chair than at the Committee table. The a 
has, however, been launched, and in wishing it a smoo"” 
passage we will merely express the hope that the seo 
mittee will resist the temptation to take too wide an 
cursive a view of its duties. 
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The Banker’s Function.—In view of the evidence that 
may be laid before the new banking inquiry, Mr Holland- 
Martin’s presidential address to the Institute of Bankers 
will be of interest to others besides his immediate 
audience. His main thesis was to show that, despite all 
complaints to the contrary, British banks have rendered 
to industry and commerce all the assistance that lies 
within their powers. He is at some pains to explain the 
difference between British and Continental banking prac- 
tice, and to show that with the development of the cheque 
habit in Great Britain liquidity was the foremost con- 
sideration of British banks. Nor was Mr Holland-Martin 
prepared to admit that the custom of British banks to 
make short-term loans to traders and to refrain from actual 
participations in industrial companies was lacking in 
advantages to industry. On the question of bank loans 
to the Stock Exchange and to “‘ finance ’’ as opposed to 
‘industry,’ he was equally emphatic. He began by 
saying that bank loans to the Stock Exchange were not 
excessive, and proceeded to demonstrate that loans to 
the Stock Exchange and even to ‘‘ speculators ’’ enabled 
industrial undertakings to obtain fresh capital at times 
when otherwise they might have been unable to do so. 
Such loans, he said, are as much a direct assistance to 
industry as if made to the undertaking itself. In making 
these points Mr Holland-Martin was clearly presenting the 
banker’s side of the case, and there is little doubt that the 
industrialists have a case to make in reply. Still, all these 
are points to be threshed out before the new Committee, 
to which, incidentally, Mr Holland-Martin gave a hearty 
welcome. In fact, the only reservation he made was 
that those visionaries who expect that the Committee will 
find a solution to all the difficulties besetting British 
trade to-day must be prepared for a disappointment. 


The Bank for International Settlements.—A correspon- 
dent writes :—Although full details of the constitution of 
the Bank for International Settlements are unlikely to be 
available until the Organisation Committee has completed 
the documents and the explanatory report which it will 
submit to the Hague Conference, it is understood that one 
stage of the Committee’s work at Baden Baden has been 
concluded by the agreement of a draft charter and statutes 
for the Bank. The Committee has allowed it to be known 
that, while the statutes in general conform fairly closely 
t the lines proposed in the Young Plan, the Committee 
has exercised the powers expressly permitted to it to in- 
troduce certain modifications. For example, uncertainty 
regarding the application of the Veto Clause is 
cleared up by the decision that the central bank of every 
country shall have the right to veto any financial opera- 
tion proposed by the International Bank in its market or 
currency ; and it appears to have been decided that voting 
rights shall attach not only to the capital originally issued 
when the Bank is founded, but to any new capital subse- 
quently issued. A further important point of agreement 
which has been reached relates to the much-discussed 
future right of the Bank’s directorate to amend the 
Statutes as it pleases. It is understood that the Com- 
mittee will propose that the chief Powers signatory to the 
Hague Agreement shall conclude with the Bank’s 
country of domicile a special treaty, by the terms of 
which that country’s legislature will enact the Bank’s 
charter, giving legal sanction to the statutes. Certain 
clauses of these, relating mainly to internal management, 
may be amended by a two-thirds vote of the directors 
and the general meeting, but amendment of the remainder 
requires, in addition to this procedure, an amendment of 
the charter; and the charter, by the proposed terms of 
the treaty, cannot be altered save with the concurrence 
of the signatory Powers. So far as is known, no agree- 
ment as to the country of domicile has yet been reached. 
Meantime, while this important question still remains 
open, the Organisation Committee is proceeding with the 
next stage of its task—the drafting of a Trust Agree- 
ment, which is to define the Bank’s duties with regard 
to Reparations, vis-a-vis the creditor Powers. 
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a ing, M. ° ardieu having succeeded 
where M. Daladier and M. Clémentel failed. The new 
administration represents very definitely the Right Centre 
standing, indeed, actually further to the Right than any 
Cabinet since the defeat of Poincaré in 1924. *'The Radical 
Socialists declined any participation in the Government 
and consequently neither Painlevé, Hériot, Daladier nor 
Clémentel finds a place in it. Apart from M. Briand, who 
remains at the Quai d’Orsay, and M. Loucheur, who holds 
the portfolio of Labour, it is a Cabinet without particular 
distinction. M. Chéron, familiar to the public of the 
world through Mr Snowden’s attentions at the Hague, is 
still Minister of Finance. In some ways the most interest- 
ing appointment is that of M. Maginot, who becomes 
Minister of War instead of Minister of the Colonies. That 
must be considered promotion; and it does not augur alto- 
gether well for the prospects of international disarmament, 
so far as those prospects depend on France. M. Maginot, 
it is worth noting, made a public speech on the conditions 
of Rhineland evacuation on the Sunday before the defeat 
of the Briand Cabinet, and it cannot be pretended that the 
utterance was calculated to smooth the path for his col- 
league and leader. M. Briand’s position in the new 
combination seems a little equivocal. The orientation of 
the Cabinet, as a whole, is distinctly to the Right of the 
Foreign Minister’s own views, and, apart from the fact 
that M. Tardieu has to expect hostility from the 
Socialists, the Radical Socialists are considerably out 
of humour with M. Briand for what they insist was 
a vacillation fatal to M. Daladier’s chances of successful 
Cabinet-making. At the same time, if M. Briand 
holds to his declared policy regarding the whole 
field of settlement with Germany, including the Young 
Plan, Rhineland evacuation and the Saar, the Left 
is bound to support him, and the groups on which the new 
Government rests cannot afford to throw him over. That 
at least is the natural reading of the situation. But it is 
always possible, given the political irresponsibility habitu- 
ally prevailing in the French Chamber, that history may 
repeat itself and an opportunist combination of Right and 
Left bring the Ministry down on a question of foreign 
policy. As for the Government itself, its main strength 
would seem to lie in the fact that, as M. Tardieu himself 
observed, France must have some Government. 


The German Referendum.—The rather unexpected suc- 
cess of the German Nationalists in securing just enough 
votes in favour of their proposed referendum on the Young 
Plan to make the referendum itself necessary is calculated 
to produce nothing but irritation and inconvenience in 
Germany. The number of votes required was 10 per cent. 
of the total electorate of 41,278,897. The Nationalists 
appear actually to have obtained about 10.1 per cent. The 
margin is insignificant, but under the constitution it 
suffices. Now the whole electorate will be called on to de- 
clare itself for or against the Nationalist Bill rejecting the 
Young proposals as endorsed at the Hague. In this case 
not 10 per cent., but 50 per cent., of votes 1s necessary for 
suecess. There is not, of course, the faintest chance of 
anything approaching that being secured. The vote for 
the actual Bill may, indeed, be even smaller than the vote 
for a referendum on it, but the_referendum, with all the 
trouble and expense and the possible animosity involved, 
must now go forward. On the whole, it seems likely to 
do the Nationalist Party more harm than good. The more 
reasonable among its members are already tired of their 
new leader, Herr Hugenberg, and this demonstration of 
his incapacity, despite a strenuous and sustained propa- 
ganda campaign, to rally as much as 11 per cent. of the 
country on an issue selected as the test case par eacel- 
lence, is a damaging advertisement of the ineffectiveness 


of the party. 


A German-Polish Rapprochement.—The decision of the 
German and Polish Governments to wipe the slate clean of 
all financial claims against one another is a substantial 
and very satisfactory contribution to the process of pacifi- 
cation in Eastern Europe. Relations between the two 
countries have long been strained. That, perhaps, was in- 
evitable, in view of the territorial provisions of the Treaty 
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of Versailles, but they have been unnecessarily aggravated 
as well by the trade war between the two countries and 
the mass of conflicting and unsettled financial claims deal- 
ing with such matters as liquidation of German property in 
transferred areas, the purchase by Poland of German 
peasants’ holdings on the death of their owners, and other 
complicated, but locally important, questions. Altogether, 
the sum of £60,000,000 is involved, and it is evidence of 
genuine statesmanship on both sides that the two Govern- 
ments should have decided to ignore details and close the 
whole question once for all by mutual cancellation. In 
the atmosphere created by that decision the negotiations 
aiming at the establishment of normal commercial rela- 
tions between Germany and Poland can go forward with 
new hope. The fact that the chief German negotiator is 
no longer Dr. Hermes, whose solicitude for German 
agrarian interests made him naturally difficult over such 
questions as the export of Polish pigs, is calculated to 
make for harmony. An agreement on the lines contem- 
plated would bring new prosperity to the coal industry in 
Polish Silesia and might indirectly benefit this country to 
some extent by diverting to Germany Polish coal which at 
present competes with British exports in neutral markets. 
It is unfortunate that at this particular moment new 
friction between Marshal Pilsudski and the Seym should 
be exciting fears of civil disturbance in Poland. 


Deadlock on Eastern Reparations.—The so-called 

* Eastern Reparations Conference ’’ has broken down. 

It was properly a committee of the adjourned Hague Con- 
ference charged with “‘ the final settlement of the recipro- 
cal claims of the creditor Governments in respect of ceded 
properties and liberation debts, and the final settlement 
of the liabilities of the debtor Governments under the 
Treaties of St. Germain, the Trianon and Neuilly.’’ Its 
task was thus far wider than that of settling the Repara- 
tion schedules of Austria, Hungary and Bulgaria. The 
involutions of the problems before it have already been 
summarised in these columns on September 21st and 
October 26th. Thanks to the haphazard course of recon- 
struction in Central and Eastern Europe, there never 
appeared to be any common basis on which agreement 
could be reached, but the task was rendered even harder 
by the raising of the venerable question of the Hun- 
garian Optants. For years all efforts have failed to induce 
Roumania to accept the decision of the Mixed Arbitral 
Tribunal which declared its own competency to adjudge 
the Optants’ dispute, and under the latest decision of the 
Council a further attempt at settlement was to be made 
by direct negotiations between Hungary and Roumania. 
The latter, however, supported by the other members of 
Little Entente, insisted that the matter should be settled 
as a preliminary to fixation of reparation and liberation 
debts. Hungary, insisting on the principle of arbitration 
and demanding a special conference to be arranged by 
the Council of the League, refused to admit the relevance 
of the question. On fhat issue the committee has broken 
up, and the Hague Conference will have to deal with these 
problems in some other way. A troublesome factor in 
the situation is Italy’s guarantee to us of £450,000 a year, 
which she offered on the expectation of liberation debt re- 
ceipts; the failure of the Conference has jeopardised their 
materialisation. Meanwhile reports are current that the 
proposed basis of agreement involved an increase or ex- 
tention of the Bulgarian and Hungarian Reparation 
schedules. It is doubtful whether, at a time when further 
reductions have been made in the German schedule, and 
the economic future of Central and Eastern Europe 
is still unsettled, any attempt to increase the Repara- 
tion burden would find favour in this country at 
least. In this connection a correspondent writes 
to question our reference to ‘‘ the vast nominal 
Reparation debt of Austria and Hungary, namely the 
balance which remains when Germany’s Reparation debt 
and the £90 million imposed by the Treaty of Neuilly 
have been deducted.”’ Our correspondent points out that 
the joint responsibility of Germany and her allies for war 
damage, as acknowledged in Article 231 of the Treaty 
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of Versailles and tfie corresponding Articles of the St 
Germain and Trianon Treaties, is only moral. He claims 
that the pecuniary obligation of 132 milliard gold ini 
under Article 233, lies upon Germany alone. It may be 
argued against this view, first, that the Treaty of g¢ 
Germain describes Austria’s obligations as ‘‘ that part of 
the debt which shall have been assigned her after the 
Commission has decided whether Germany is in posi- 
tion to pay the balance of the total amount of claims 
presented against Germany and her allies and approved 
by the Commission ’’; second, that the Annex of the 
Treaty of Versailles which sets forth the claims prefer. 
able against Germany (the basis of the 132 milliard 
figure) refers throughout to ‘‘ damage caused by Germany 
or her allies ’’; and, third, that the Reparations Commis. 
sion itself declares (Report on its work from 1920 to 1922) 
that Germany remains jointly responsible for Austria’s 
portion of the debt. But in any case, since the figure of 
132 milliards never enters now into practical discussions, 
the question is largely academic. 


Austrian Discords.—Mr Henderson observed, in reply 
to questions in the House of Commons on Monday, that 
the rival parties in Austria were at present thrashing 
out their differences by constitutional methods, and that 
it would cause his Majesty’s Government grave concern if 
they should take to other and less peaceful modes of ex- 
pression. There is already room for concern, for with the 
Heimwehr and the Socialists both maintaining rival armed 
bands in flat contravention of the Treaty of St. Germain, 
a collision disastrous in its consequences is not beyond 
the bounds of possibility. There are signs, nevertheless, 
that the situation is improving, and the new Chancellor, 
Herr Schober, has a firmer grip on the country than his 
predecessors. But the negotiations regarding the new 
constitution, with its provision for increased powers for 
the President, particularly the power of emergency legis- 
lation, for a raising of the age of voters from 20 to 21, and 
for the withdrawal from Vienna of the status of a Federal 
Province, will not be carried through without difficulty. 
There is, of course, no technical connection between the 
question of the rival armed forces and the revision of the 
constitution, for the good reason that the maintenance of 
the armed forces is flagrantly unconstitutional; but it is 
possible that the Socialists may press for the disbandment 
of the Heimwehr (which has close affiliations with the 
German Stahlhelm, through which certain German indus- 
trialists with Austrian interests are believed to accord it 
financial support) as the price of concessions regarding the 
position of Vienna and other contested proposals. Un- 
desirable as external interference usually is, in such a 
case there is something to be said for action by the League 
of Nations, which is now responsible for supervision of 
Austria’s disarmament, in the matter of the Heimwehr 
and the Republikanische Schutzbund of the Socialists. 
Judicious representations from Geneva might strengthen 
the Chancellor’s hands at a critical moment. 


The Kyoto Conference.—The fact that the proceedings 
of the third biennial Conference of the Institute ot Paere 
Relations, now meeting in Kyoto, are strictly secret 
diminishes the public attention which the Conference 
attracts, but it renders the work of the Conference all the 
more important. Only a very few of those taking - 
hold official positions, and the privacy of the debates 
enables delegates to be entirely frank. More anart ag 
Pacific problem has festered for want of the antiseptic ° 
candour and mutual understanding, and although the a 
ference is private and no definite motions are age 1, 
its work, judging from its two predecessors at oer : * 
is likely, by indirect means, to mould the policies © 7 
Governments. The discussion of Manchurian problem*, 


for instance, which seems likely to prove the prec . ” 
résistance, cannot fail to influence the Japanese Gover 

ment in tackling its difficulties in that quarter. 
tion and the relation of population to food supp! 
more prominent among the agenda, along with 
of vital and immediate importance: the em 
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foreign capital in Chinese reconstruction. Great Britain, 
through the Royal Institute of International Affairs, sends 
a delegation of 15 under the leadership of Lord Hailsham. 
Though official reports of the Kyoto Conference will 
probably be meagre, we confidently expect in the future 
history of Pacific relations many echoes of its work. 





Our Index Number.—The downward movement of 
wholesale prices, which developed during September, 
following a firmer tendency in July and August, made 
further progress last month. At the end of October the 
complete figure of our index number showed a fall on the 
month of 1.7 per cent., the current figure, 90.2, contrast- 
ing with 95.38 a year ago. Recent movements in the 
indices of each group of commodities are summarised 


below :— 




















1927 = 100. 
October,| July, | August Sept., | Octobe 
1928, 1929, 1929," | 1929) 1929.” 

Cereals and Meat ......ceeeee 98-2 103-5 101-3 95-8 94:4 
Other 10GB ..ccccscccccceccos 91-5 84-7 86:2 86°6 85-0 
PAIR ss covsoncrnserenvennnons 100-6 91-6 91:7 87-7 85-2 
Minerals ..........ccsccccceeee we 92:9 96-1 96-3 96-2 94-6 
MiscellaneousS..........0+ soees 93-1 91-0 91-0 91-5 90:7 
Complete Index ........... 95-3 93:7 93-6 91- 8 90:2 





Each group shared in last month’s general decline, the 
heaviest fall being that recorded by the textiles section. 
After their pronounced weakness in September, cereal 
and meat prices were relatively steadier, but the trend was 
still downward, and in the other groups also falls con- 
siderably outnumbered increases. As may be seen from 
the following table—which shows fluctuations in the prices 
of individual commodities as compared with a month and 
with twelve months ago—out of 39 price changes registered 
during October no less than 31 were decreases :— 








Inc. (+) or Inc. (+) or 
Dec. (—) Dec. (—) 
per cent. per cent. 


compared with 


compared with 
































Month} Year Month] Year 
Ago. Ago. Ago. Ago. 
Wheat—Foreign........ — 36/ + 4:5 Er casindesoreieunaaar — 6:1] —28:-7 
oy Mnglish........ = 0-9) — 2-7 | BOMp ...ccccccccccce cc — 2:8);-— 7:9 
BOUTS ssscsctscdecowcacicsce iin se ME! POUR es ccvacasansancacois — 4-6] —10°6 
MIO ivesccisseccavecives + 1-7/ -— 6:1 
Reis eee recurs — 2-1} —12:2 | Textiles..............0.. — 2:9} —15°3 
SEY seictinisinticaimidiianieds — 2:8| —20°8 es 
Rice Gissvvheeresistionsicen — 5:2} — 5:2 | Pig iron ............... — + 9:8 
Potatoes eesscedebeeiecn + 5:6] —20-°8 | Steel rails ............. aa ee 
Beef—English........... — 1-6 ae Iron bars ...........668 .. f+ 49 
» Argentine........ — 8:0 see Tinplates ............6- ia + 3:5 
Mutton—English....... — 2:3 Ses Coal, Welsh exp. . + 0-6] + 4:5 
» — New Zealand { — 1-7/ — 5-3 | Coal, Durham gas... | + 1-5] +13°6 
Bacon, Danish ......... + 1:9} +19-3 | Coal, household ...... wes + 2:4 
re - NM Diiccenicointesiectse — 4:0] + 3:2 
Cereals and meat....... me GE me: BO) FDI vccccccscsescccccsves - .* "3 
———— | Copper .............008. — 42/+ 4: 
Pe iseliiiivsicsiinieilaaias — 5:7] —14-0 | Spelter ..............06- — 5:7] — 6:2 
MONOD scssesscicccccwokiss 2:6] — 6:7 —-— |--—— 
I siscinissadicsonmeniiahi — 4:6 | Minerals ............... — 1-7) + 1:8 
Sugar, cane 2.00 -11}- 71 ee 
“ugar, refined .......... — 2-8] — 4-4 | Timber, English ..... «ee : 
Cheese, Canadian ...... — 0:5] —12:0 | Timber, Swedish .... aa eee 
Butter, Danish ......... — 2:0] — 0-5 | Cement .............+6. ee eas 
Coconut oil.............., — 7:0] —15-4 | Hides ...............6.. es —29-7 
Tobacco................., : + 2:3 | Leather .............06 — 4:5] —25-7 
Ott ———— | Petrol No. 1.......... ae +14-8 
ther foods ............ — 1:8) — 7:1 a OEP caieccnne aes +14°3 
’ uel O11 .......cce neers ee “xa 
OND. crviscciccasies — 2-6] — 5-7 | Linseed oil............. + 1-1} +49°6 
Cotton E. ............... — 6:7] —14-4 | Tallow .........ececeeee — 3:9) — 6:3 
conten POEUN sncsevieneie — 3:3} — 9-4 | Rubber .............5+- — 5:1] + 5:7 
oe ROD as oncisceae — 1:9] — 3:6 | Soda, crystals......... ees mea 
'Ool, English .......... hes —16-4 | Sulphate of ammonia eee 
woe Australian ...... — 3:1] —27-9 | Creosote .........0cc00 — 32-0 
Wool tope .....scecosesee + 3:1] —28-3 
ME actos pa ceepdccdar ee ccs — 2:4] — 8-9 | Miscellaneous......... — 0:9] — 2:6 


lined eee 
In the cereals and meat group English barley appreciated 
slightly and potatoes and Danish bacon were dearer ; oats, 
maize, rice and imported wheat all declined ; meat prices, 
particularly that of South American beef, were uniformly 
lower, Among ‘‘ other foods ’’ tea prices continued to 
move downwards, and there was a sharp fall in the quota- 
tion for coconut oil. With the exception of wool tops, 


textiles had in general a weak tendency, Egyptian cotton, 
flax and jute being prominent with substantial falls. The 
ae in the minerals groups was accounted for by a 
urther marked reaction in values of non-ferrous metals. 

mong the ‘* miscellaneous ”’ list of commodities the chief 
alterations were falls in the prices of rubber, leather and 
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tallow. The figures of our inde 
xX number converted t 
percentage of the average of 1913 are as follows :— °° 





1913 = 100. 
<<<. eens 
Cereals 
Date. and Other ahd Min- Miscel- | Complete 
Meat. Foods. Textiles. erals. laneous. | Index. 
a ee 
Average, — 168-5 215-8 214-7 149-3 122°6 166-2 
os saa 168-4 204-2 194-6 139-8 126-2 160°9 
- sae 151-7 195-3 152°6 149-8 120-7 149-4 
di ioae 147°6 202-2 157-0 125-1 116:1 143-7 
E do 152-9 189-7 165-0 115-2 111-2 140-9 
n Det., 1928 144-9 185-0 157-9 116-2 108-0 136-9 
ra = 1929 141-4 175-1 137-7 120:°3 106-2 131-9 
‘a ct., 1929 139-3 171-9 133-7 118-3 105-3 129-6 


If 1924 be taken as 100, the current figure of our index 
number works out at 78.0, as compared with 79.3 at the 
end of September, and 82.3 a year ago. Last month’s 
decline would appear to be partly an indirect reflection of 
the recent Wall Street collapse in the sense that un- 
certainty has led to precautionary curtailment of buying 
rather than, as yet, to actual reduction of consumption. : 





The National Savings Movement.—The Thirteenth 
Annual Report of the National Savings Committee re- 
cords a more satisfactory year than the last. In place of 
a reduction during 1927-28 of over £9 million in the 
principal outstanding, 1928-29 shows a drop of only 
£1,209,468, and, as the following table shows, the turn- 
over increased considerably :— 


Year ended March 31st. 1927-28. 1928-29. 

No. of Certificates sold .............0.. 46,760,958 52,342,219 
Cash value of certificates sold ...... £37,408, 766 £41,873,775 
Average number of certificates sold 

IIs ocenncinensnnccessennsnseesanees 899,249 1,006,581 
Repayment of certificates excluding 

NO oie actcdosskiuccatackiadiacaias £46,784,315 £43,0835,243 
Grand total of certificates sold since 

ORRIN idan sancntendcawindiinccsecwasons 852,557,542 904,899,761 
Cash value of above...........cccceeeees £667,655,783 £709,529,558 
Amount of principal remaining in- 

vested on March 3lst ............... £362,447,780 £361,238,312 
Estimated total amount due to 

certificate holders, including 

ACCTUE INtETESE cecccccccsseccesceees £483,500,000 £483,240,000 


Of the principal sums withdrawn, £2,080,975 were trans- 
ferred to 44 per cent. Conversion Loan, 4 per cent. Sav- 
ings Bonds, or Third-time certificates, while £1,094,881 
of the subscripfions represented conversions from First- 
time Certificates, so that the net decrease in investment 
in Government securities was only £223,274. In view of 
the small net diminution of the principal, the virtual con- 
stancy of the interest outstanding indicates that the 
greater part of the certificates withdrawn were of early 
date, since only thus could the annual increment of some 
£18 million of interest have been counterbalanced. The 
Report proceeds to record that £9,435,493 had been lent 
to 663 local authorities on the strength of their local sales 
of certificates. The number of Savings Associations at 
work on March 31st was 28,174, a net increase for the 
year of 1,066. The falling off of the net increase from 
the previous year’s figure of 2,066 is explained as due to 
concentration on the two new schemes of saving among 
industrial employees, which were introduced during the 


year. 





Canadian Anti-Dumping Duty.—An interesting tariff 
move has been made by Mr Euler, the Minister of National 
Revenue, writes our Ottawa correspondent, in announcing 
the obliteration of the 5 per cent. leeway hitherto granted 
in the application of duties under the anti-dumping section 
of the Canadian Customs tariff, which was incorporated in 
a measure of tariff revision passed in 1907. This section 
provided that, if the export price of an article to an im- 
porter in Canada was less than the fair market value of 
the same article when sold for home consumption, & 
special dumping duty equal to the difference between 
these two prices should be levied ; a proviso was added that 
this special duty should never exceed 15 per cent. ad 
valorem; and there was a further provision to the effect 
that the Minister of Customs might enact such regu- 
lations as he deemed necessary for the enforcement of this 
section. The Minister in charge of the Customs Depurt- 
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ment at the passage of this dumping law in 1907, decided 
that strict enforcement would be difficult because it would 
demand an enormous staff to check up all imports and 
cases where the degree of dumping was trivial would be 
constantly occurring. He therefore promulgated a regu- 
lation exempting all imports from the dumping duty when 
the difference between the fair home market value and the 
country of origin and the export price was less than 5 per 
cent. The object was to relieve trade from bothersome 
interference, but Mr Euler, the present Minister of 
National Revenue, has reached the conclusion that the 
regulation is illegal because the clause empowering the 
Minister to make special regulations said nothing 
about restricting the operation of the dumping duty. 
He declines to administer a regulation which, under 
a strict interpretation of the terms of the Customs 
Act, is illegal, and holds that, if a leeway of 5 per 
cent. is necessary or desirable, Parliament should amend 
the Tariff Act and give it legality. The motive alleged for 
the change is legal, but the general impression is that it 
is aimed at American manufacturers, who have been 
taking full advantage of this 5 per cent. leeway, and quot- 
ing prices for Canada exactly 5 per cent. lower than their 
domestic prices. In any case, the net result will be to 
increase the tariff protection of many Canadian manufac- 
turers—a step which for a time will produce some confu- 
sion for importers and may prove difficult to enforce. 


The Municipal Elections.—The municipal elections held 
last week show a very heavy net gain in Labour seats 
without any proportionate increase in the number of 
municipalities having a Labour majority. The number of 
boroughs in which Labour is in power has risen to 27, with 
Leyton and East Ham among the new recruits, and certain 
Labour boroughs have taken to themselves a deeper tinge, 
as, for example, Sheffield, where Labour will hold two- 
thirds of the seats; West Ham, where the proportion has 
risen from fifty-three to fifty-five out of sixty; and Wal- 
thamstow, where thirty out of thirty-six seats are Labour. 
The cause of this steady growth, which is, however, less 
spectacular than had been anticipated, is generally 
admitted to be the lack of interest shown in local elections 
by the national organisations of the other two parties. 
The reason for this is not far to seek. Many of the most 
important issues which divide the three parties, as, for 
example, international relations and tariff policy, have no 
place in local politics, where a preponderant part is played 
by questions relating to what are loosely called ‘‘ social 
services.’’ But in these matters party differences are 
coming to consist less of principle than of questions of 
nicely calculated less or more, in which the advocates of 
‘“* more,’’ besides their obvious appeal to the large section 
of the electorate which is more conscious of its capacity 
as beneficiary than of its rdle as ratepayer, have also the 
advantage of a positive policy against which the policies 
of the other parties are capable of being represented as 
purely negative. Under the present Local Government 
Act the position can no longer arise which called for the re- 
moval of the guardians in three unions during the last few 
years, but those incidents are a warning to the Con- 
servative and Liberal parties that municipal elections 
cannot safely be left to take care of themselves. It should 
not pass the ingenuity of the party organisations to devise 
a programme for helping in the conduct of local elections 


on lines more constructive than a mere tug-of-war over the 
purse-strings. 


Banco di Roma—a Correction.—In our Banking Supple- 
ment of October 12th the item ‘‘ Treasury Bills ’’ in the 
balance sheet of the Banco di Roma should read ‘‘ Port- 
folio and Treasury Bills.’’ 


ee 

Social Science Research Scholarships.—The soci.) 
Science Research Training Committee, under the rs 
manship of Sir Josiah Stamp, has made the following 
awards of £60 scholarships for the academic year 1929 
1930 and renewable for the year 1930-1931. nal 


Miss Portia Holman, of Cambridge and Pari 


mag ; S Universitie 
whose subject is ‘‘ An Investigation into the Mentally Def, s; 
in Industry.” Y Deficient 


Mr J. C. Gilbert, of the London School of Econon 
to study ‘‘ Central Banking Policy Since the Stabili 


and 


tics, who is 
Sation,”’ 


Mr Brinley Thomas, of the University of Wales, who is ip. 
vestigating ‘‘ The South Wales Coal Trade from 1900 to Date.” 
A fourth award has been made to 
Mr H. R. E. Greaves, of the London School of Economics on 
the condition that his subject of research, namely, ‘‘ The Con. 


stitutional Code,”’ is brought as far as possible under realistic 
and objective tests. 





Oversea Correspondence, 


UNITED STATES.—STOCK MARKET BREAK— 
BANKING INTERVENTION—NEW VALUES— 
IMPROVED ATMOSPHERE. 

(FROM OUR CORRESPONDENT.) 

New York, October 29, 

DurinG the past week the share market finally realised all 
the superlatives that had been showered on it in the public 
prints during the previous six weeks. The slow and orderly 
decline turned into a break that surpassed all precedent 
for swiftness and disorder. The first really violent session 
on the Stock Exchange occurred last Thursday, when the 
turnover passed nearly 5,000,000 shares bevond the 
previous high record with a total of nearly 13,000,000 
shares, and when the severity of the reaction during the 
morning prompted an informal bankers’ conference and 
banking intervention in the market. The conference was 
held at the offices of J. P. Morgan and Co. under the 
leadership of Mr Thomas W. Lamont, and included in its 
membership Mr Charles E. Mitchell, of the National 
City Bank; Mr William C. Potter, of the Guaranty Trust 
Company; Mr Seward Prosser, of the Bankers’ Trust 
Company; and Mr Albert Wiggin, of the Chase National 
Bank. At later meetings Mr George F. Baker, Junr., of 
the First National Bank, joined the group. The purpose 
of the initial meeting was to compare notes on the situa- 
tion, with special reference to the technical difficulties 
arising from handling the enormous amount of Stock 
Exchange business and to the defects of the market as 
represented by the existence of ‘‘ air pockets ’’ (a phrase 
coined to denote a lack of bids in individual,jssues). It 
must be realised that the enormous turnover on the 
Exchange had thrown the ticker system far behind the 
market (the last sale was not reported until 6.55 o'clock 
in the evening, although trading ceased at 3 o'clock in 
the afternoon), and that under these circumstances trading 
was conducted amidst great confusion. In fact, It was 
once more demonstrated that the present inadequate ticker 
system handicaps the market when it needs help most, 
and that in very active markets it fosters demoralisation. 

The first intervention of the banking group proved very 
successful in the sense that a sharp rally in the afternoon 
largely eliminated the morning’s heavy losses, and a few 
leading shares closed higher on the day. The rallying te? 
dency again was in evidence on Friday, and a few shares 
rose so violently in the afternoon that the group “at 
little stock to curb the advances, this being the only se 
ing from this source down to date. By Saturday, —_ . 
the market again had turned downward, and on Monda) 
the weakness again became extreme, with prices a 
steadily lower. The turnover fell materially short 0 


Thursday total, but the declines in active issues ea uP 
50 points. To-day (Tuesday) the decline continue ana 
great violence during the morning, and the og e 
reached a new high record at over 16,400,000 ee the 
opening brought forth tremendous blocks of stock. 
lows of to-day great numbers of industrials sol ng the 
or less of their prices of a few weeks ago; while amo . 
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utilities, declines to one-third or one-quarter of recent 
values were not at all uncommon. Meanwhile the sharp. 
ness of the fall occasioned considerable concern in bank- 
ing and brokerage circles, where the difficulties of main- 
taining margins on accounts and loans were appreciated. 
However, the large margins generally required and the 
firmness of the brokerage houses in making customers 
maintain these margins seem to have kept the houses in 
sound condition, no difficulties, aside from the suspension 
of a small curb broker, having developed to date. The 
achievement certainly is creditable to the Stock Exchange, 
even if it has worked hardship on the customers who have 
been required to put up additional margin or have been 
sold out. At the same time, this firmness on the part of 
the brokers has helped to keep up the steady stream of 
liquidation that has created, in impressionable quarters, 
something like fear. As for the banking group, it has 
continued its interest in the market and has continued 
to be a buyer of shares. The group has not, of course, 
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Most of the Radical Socialist leaders were, apparently, 
not prepared to accept his formal offer of a large partici- 
pation in a Ministry under his leadership; and the Party 
Caucus, to whom the question had to be submitted, 
unanimously endorsed this decision. M. Tardieu was, 
consequently, left to base his Cabinet on the non- 
Cartellist elements. The new Ministry, therefore, 
appears to depend for its majority on exactly the same 
groups as its two predecessors, in which case the Radical 
Left (or Loucheur group) will apparently command the 
situation. Herein the danger appears to lie. M. 
Loucheur and five other members of the group hold six 
of the 28 seats in the Cabinet, but M. Daniélou, the 
president of the group, is known to have refused to 
accept a portfolio, which is regarded as significant. 

The composition of the Ministry has given satisfaction 
to the business community and apparently to the country 
at large. Of the Ministry proper, nine of the 16 port- 
folios are held by the same men as in the Poincaré and 













Briand Cabinets. 
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attempted to buy all the stock offered for sale or to pre- 
vent the fall in prices. What it has tried to do has been 
to help the Stock Exchange maintain a continuous and 
orderly market by supporting, in times of stress, pivotal 
shares. Its function has been to assist the market to 
reach in an orderly fashion lower levels at which strong 
investment buying would be attracted. That the recent 
selling has paid little attention to values may be seen from 
the fact that the report of the United States Steel Cor- 
poration for the third quarter showed earnings available 
for dividends of $51,575,000, or $5.62 a share on the 
common stock, this representing a gain of over $21,000,000 
over the corresponding period of last year. The nine 
months earnings total $15.82 a share, making it apparent 
that the corporation will earn nearly $20 a share in the 
full year. 

The factors that are considered immediately responsible 
for the decline are the excessive flotations of ‘‘ invest- 
ment trust ’’ securities during the past several months 
and the great boom that was staged in public utilities 
during June, July and August. The first of these influ- 
ences is responsible for something of an ‘‘ undigested se- 
curities ’’ situation, and several of the recent big flota- 
tions to-day sold at small fractions of their issue prices. 
The second created a top-heavy speculative position and 
made the market vulnerable to selling pressure. At the 
time of writing sentiment regarding the future course of 
events is becoming somewhat more cheerful. Many lead- 
ing stocks are now considered at attractive investment 
levels, and some investment buying is appearing. Prices 
have reached levels that should hasten the restoration of 
equilibrium. After that is attained a period of quiet is 
anticipated. Federal Reserve attitude towards the share 
market has become benevolent, with the Reserve banks 
buying new Government stocks and with an early reduc- 
tion of the discount rate expected. (The rediscount rate of 
the New York Federal Reserve Bank was reduced from 6 
to 5 per cent. on October 31.—Ep., Econ.) 





FRANCE.—POLITICS—BUDGET—WALL STREET 
REPERCUSSIONS—MONEY. 


(FROM OUR CORRESPONDENT.) 
Paris, November 6. 


Fotnowine the failure of M. Clémentel to form a 
Cabinet, M. André Tardieu has succeeded, and the new 
Ministry is to make its formal declaration of policy 
before the Chamber to-morrow. Whether this will meet 
With the approval of the House, however, remains down 
to this evening an extremely open question. Party poli- 
tical cross-currents, which brought about M. Briand’s 
totally unexpected fall, are exceptionally numerous and 
confusing, and even the experts are careful not to com- 
mit themselves. 

The failures of M. Daladier and M. Clémentel were 
both directly due to refusals, either by the Socialists or 

€ Socialistic Radicals, to co-operate with any Cabinet 
that did not correspond, for all practical purposes, to a 
revival of the Cartel des Gauches. M. Tardieu’s suc- 





M. Briand remains at the Foreign 


Office, M. Chéron at the Ministry of Finance and 
M. Tardieu himself at the Ministry for the Interior. 


M. Maginot, one of the Nationalist leaders, re- 


placed M. Painlevé at the War Office, presumably 


in view of the recrudescence of the reactionary 
section in Germany. M. Georges Pernot, who belongs to 
the Marin group, is at the Ministry for Public Works. 
The Under-Secretaries for the Air and for the Postal De- 
partment have been raised to the rank of full Ministers, 
and a Ministry for Merchant Shipping has also been added 
to the list. An outstanding feature of the new Cabinet 
is the creation of Under-Secretaryships for seven of the 
principal departments—Finance, War, Marine, Public 
Works, Interior, Agriculture and Colonies—with a view to 
strengthening the capacity of each to deal with the many 
pending problems concerning the country’s economic de- 
velopment. On the whole, M. Tardieu may be credited 
with having substantially succeeded in forming a Busi- 
ness Government of the kind most needed at the present 
juncture. Much will now depend on M. Tardieu’s own 
personality. He is probably the most efficient statesman 
the country possesses, apart from MM. Briand and Poin- 
caré, and he has much of the latter’s driving force and a 
good deal of M. Briand’s persuasiveness and broad vision. 
His recent two years as Minister of Public Works won 
him golden opinions from both employers and employed, 
and his firm handling of the Communists at the Ministry 
for the Interior also commanded the whole country’s 
respect. 

Taxation reduction will be one of the most thorny 
problems to be tackled in the near future, and it seems 
doubtful whether M. Chéron will find it possible further 
to resist the growing demand for much more favourable 
treatment of the taxpayer than he has hitherto been 
willing to accord. Industry is undoubtedly suffering from 
overtaxation in numerous directions, but it is difficult 
to see how any substantial relief can be afforded in view 
of the heavy amount of increased expenditure that has 
to be provided for. The co-efficient of five has not yet 
been completely applied to the pay of the public servants, 
the public debt reduction scheme has still to come fully 
into operation, and ordinary departmental expenditure is 
ceaselessly increasing in every direction. In addition to 
this, a huge programme of very necessary public works 
is in process of development, while a comprehensive 
scheme of national insurance, which will entail an addi- 
tional heavy burden on er and an enormous increase 
in State officials, is due“to come into operation in the 
new year. 

The Wall Street tornado, although this country was 
very slightly affected directly, has had a serious indirect 
effect both on the Bourse and now on industry in general. 
The American collapse resulted in an enormous liquida- 
tion by foreign holders of French securities, owing to the 
need of the latter to secure funds to meet their Wall 
Street losses. Amsterdam, Berlin, Brussels, and other 
selling completely unsettled this market during the week, 
and the end of the month settlement revealed that the 
differences to be paid—although for the most part they 
concerned foreign speculators—were much larger than 
was expected. The general fall in security quotations has 


cess, paradoxically, has been due to a very similar reason. ' synchronised with a notable decline in commodity prices 
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in New York, and this has naturally had an appreciable 
repercussion here. Sugar, which was quoted at 316 
(highest) in 1928, is now at 241, and coffee at 276, against 
592, while the heavy general falls in cotton, wheat, tin, 
zinc, rubber and other categories have inevitably made 
their influence felt on the economic situation here. 

The general situation, however, still remains favourable. 
The Bank of France discount rate remains at 3}, and 
there is no apparent likelihood of any modification. Day- 
to-day money was obtainable in abundance for end-of-the- 
month purposes at 3 per cent., and the Parquet rate for 
carrying over was 2 per cent. During the past few days, 
however, an appreciable change has come over the situa- 
tion. The plethora of available cash due to the inflow of 
balances no longer employable in New York has been ap- 
preciably reduced in meeting settlement requirements and 
other commitments, and there is now a feeling of appre- 
ciable tightness. This, it is expected, will be relieved by 
the heavy withdrawals of gold from London and New 
York which are now in progress. The ‘‘ Berengaria ”’ 
yesterday brought in $3,000,000 from New York (con- 
signed to MM. Lazard Fréres), and a similar consignment 
is expected by the ‘‘ Mauretania.’’ A further influx of 
about £1,000,000 from London was expected to arrive 
here to-day. Whether these movements will meet the 
situation here is said to be doubtful. Certain banks here, 
which are in close relation with New York, are reported to 
be in need of funds, which is by no means unlikely in view 
of the recent sudden fall of 50 per cent. or more in many 
of the more active Wall Street counters. 

The most curious feature of the present situation, per- 
haps, is that, while there is a constant complaint of 
shortage of available cash, the amount of money awaiting 
investment is extraordinarily large. This was amply con- 
firmed by the result of the new Crédit Foncier loan of 
500,000,000 frances in 5 per cent. bonds of 1,000 francs, 
offered at 995 franes (the money being required for financ- 
ing merchant shipbuilding under Government auspices). 
The lists were opened on Monday morning and closed 
within two hours, the whole issue having been absorbed. 

Complaints of ‘‘ the sterilisation of credits ’’ by the 
Treasury continue. Last week’s Bank of France state- 
ment showed that the Treasury’s balance at the bank still 
totals 6,570,880,000 frances, and that of the Caisse 
d’Amortissement 6,495,000,000 francs. The restoration to 
circulation of a large proportion of the surplus money in 
the hands of the latter institution is about to begin, in 
pursuance of the programme for the reduction by reim- 
bursement of some 3,000,000,000 franes of Defence Bonds 
between now and December 31st. What action is to be 
taken in regard to the Treasury’s swollen bank balance 
and its mass of foreign securities (estimated at anything 
between 8,000,000,000 francs and 10,000,000,000 francs) 
however is unknown; but it is suggested that it may be 
found possible to utilise a substantial portion of the 
accumulation in satisfaction of the demand for taxation 


reduction which is now being pressed upon the Finance 
Minister. 





HOLLAND.—MONEY MARKET—CAPITAL ISSUES 
—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 


AMSTERDAM, November 2. 


In its decision to reduce the official discount rate by 
one-half per cent. the Netherlands Bank has followed the 
example of the Bank of England. Although unexpected, 
the decision is easily understood. The direct cause of the 
sharp rise in interest rates was the position of the New 
York money market and the consequent high rates in 
London. Now that there has been a sudden change for 
the better in this connection there was nothing to prevent 
the restoration of the discount rate to a more normal level. 

_At the beginning of this year the high bank rate in 
New York, due to the great activity on the Stock Ex- 
change there, again began to prove attractive, and, by 
the middle of January, the dollar rate stood at 2.4946 
As the Netherlands Bank did not yet deem it desirable 
to cause a further decrease in its dollar holdings, the rate 


of exchange then rose, before the end of the month a 
the gold export point, viz., 2.4970. In the two succeedin 
months the Netherlands Bank did its best to avoid allow. 
ing the dollar to rise above the gold export point, a 
proceeding which once more cost the Bank $37.1 million 
and £9.6 million in February and March: while in the 
middle of March the Bank had to export a further 
amount of 24 million guilders in gold for its own account 
Nevertheless, the Bank found itself obliged to raise rates 
all round by a full one per cent. at the end of March 
1929. After this the position of the Netherlands Bank 
became exceedingly strong and the Amsterdam bills mar. 
ket has continued to offer a favourable opportunity of 
increasing the number of foreign bills held. The table 
given below shows how greatly the foreign credit of our 
bank of issue has increased during the past few months :— 
Foreign Sundry Gold 


Bills. Accounts. Supply. Total. 
(In millions of guilders.) 
44- 422-5 


April 2, 1929..........+. 33:9 500-7 
May 6, 1929 .........0+6 121-7 41-6 437-0 600-3 
June 3, 1929............ 171-5 35-0 437-8 644-3 
July 1, 1929 ...........- 175-6 33°9 436-6 646-1 
August 5, 1929 _...... 178-7 29-9 447-8 656-4 
September 2, 1929 ... 168-5 34°8 443-1 646-4 
October 7, 1929 ...... 195-9 38-3 442-9 677-1 
October 28, 1929 ...... 209-2 36°4 442-7 688-3 


Although the position of the Netherlands Bank in rela- 
tion to other countries is extremely strong, the reduction 
in the rate for discounts was limited to one-half per cent. 
This corresponded with the London movement. Appar- 
ently the President considers the present financial 
position too uncertain to go further. If the discount rate 
can be kept for some little time below the level of 
other centres, t.e., at 5 per cent., without any danger to 
the rate of exchange, it should considerably further the 
development of the Amsterdam discount market. For 
some time now the market has been fairly well supplied 
with funds. The rate for ‘‘ prolongation,’’ for instance, 
remained below 5 per cent. throughout the whole of 
October, and for a period of ten days even stood at 4 per 
cent., that is, nearly 14 per cent. lower than the official 
rate for discounts. The rate for private discounts has 
moved round about 5 per cent. of late. 

There is also a possibility of a revival in loans business, 
which has been dormant for so long a time. The issue of 
the Philips Lamp Works loan produced 63.7 million 
guilders, which was drawn from the Amsterdam capital 
market, and not only exceeded the total value of the 
issues in September, 1929, and October, 1928, but was 
considerably higher than the average of the last ten 
months. ‘he ten months’ average was about 40 million 
guilders, compared with nearly 50 millions for the same 
period in 1928, while in September, 1929, and October, 
1928, the amount of new capital taken up was only 14.5 
and 42.1 millions respectively. It is unlikely, however, that 
aggregate issues in 1929 will reach last year’s figure. 
As the total amount of capital withdrawn from our mat- 
ket in 1928 was 669 million guilders, and the total for the 
first ten months of this year amounts to only 404 millions, 
the average for the next two months would have to be 
not less than 132.5 millions in order to bring the level 
for 1929 up to that of 1928. 

The table given below shows the amount of the Dutch 
and Foreign loans issued during the first ten months of 
1928 and 1929. The figures represent millions of 


guilders :— 
Dutch. Foreign. Total. 
1929. 1928. 1929. 1928. 1929. 1928. 
272 224 132 272 404 496 


Owing to the position of the New York exchange the 
introduction of American shares on the Amsterdam Ex- 
change was limited, and is not likely to increase 10 the 
near future, so that there will be less activity 4s these 
introductions always accounted for considerable amounts. 

The trade balance during the past month has been 
favourable. According to the official returns for the 
month of September, 1929, the value of Dutch imports 
was ‘230,555,875 guilders, as compared with —— 
181,839,894 guilders, leaving an import balance 0 
48,715,981 guilders. For the first nine months of this year 
the figures were as follows:—Imports, 2,042,692,513; 
exports, 1,495,156,382 ; import balance, 547,536,131. For 
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the first nine months of the years 1926-1929 the figures 
were :— 











January-September. 1926. 1927. 1928. 1929. 
. (In millions of guilders. ) 

[mports ...--+eeeeeeeeeees 1831-0 1875-5 2018-2 2042-7 

EXports ...0+eeeseeeeeeeee 1270-8 1403-4 1471-8 1495-2 

Import balance ...++- 560-2 472-1 546-4 547-5 


The weight of imports and exports for the first nine 
months of the years 1926-1929 (excluding coin and bullion) 
was as follows :— 


January-September. Imports. Exports. 
(In metric tons.) 
BODE cccccescccocces 21,221,990 11,352,253 
1927  .nccccccccccees 21,575,219 10,500,383 
WGZB ..cocccccccsece 22,221,720 11,288,795 
BOE vecenceessenese 22,798,298 12,039,020 


According to the monthly returns the value of the 
imports from six specified countries, during the first nine 
months of 1926-29, was as follows :— 


January -September. 


Imported into Holland 1926. 1927. 1928. 1929. 
trom :— (In millions of guilders.) 
Germany ...ceeceeeeeees 491-1 485-8 546-1 618-1 
Belgiam.....c0ceccssceres 204-9 194-6 227-5 211-2 
Great Britain ........ - 180-6 181-5 191-9 194-6 
DAD xcascsnsenctownsce 87-6 90-7 92-7 84-9 
U.S. America ......... 193-7 193-7 197-5 208-3 
Dutch East Indies ... 101-8 83-7 108-8 104-0 


The value of the exports to these six countries during 
the first six months of 1926-29 was as follows :— 


Exported from Holland 


to:— 
GOOG seciccscesences 266-7 351°3 354°5 347-0 
anc svasccccerenens 101-5 112-5 117-0 147-2 
Great Britain ......... 358°6 341°7 327°9 307-1 
RROD i ides secdewcevees 59-5 96-8 89-7 85-0 
U.S. America ......... 60-3 47°5 49-2 51-8 
Dutch East Indies ... 101-3 95-7 131-9 135-2 


German imports into Holland have steadily increased; 
about 80 per cent. of our total imports during January- 
September, 1929, came from Germany. Imports from 
America and Great Britain also show some increase this 
year, while imports from Belgium, France and the Dutch 
East Indies have decreased. The value of the exports to 
Belgium during January-September, 1929, show an in- 
crease of over 30 million guilders, compared with the 
corresponding period in 1928. Exports to U.S.A. and the 
Dutch East Indies also increased a little. On the other 
hand our exports to Great Britain again show a decline, 
due partly to the decrease in the export of sugar to Great 
Britain, which was about 30 million guilders less during 
January-September, 1929, than in January-September, 
1926. The value of exported agricultural produce was less 
in January-September, 1929, than in January-September, 
1928, while the value of industrial products increased from 
92.2 million to 654.5 million guilders. 





CANADA.—AGRICULTURE—BUSINESS— 
MR MACDONALD’S VISIT—COTTON DUTIES— 
C.N.R. 


(FROM OUR CORRESPONDENT.) 
Ortawa, October 23. 


Canapa is enjoying a remarkably mild and open autumn, 
and apart from one temporary snowfall in a mountainous 
region so far there has been no: sign of winter. The 
harvest has now been completed, and the fields have 
rarely been bare at such an early date. Prairie farmers 
have had time for a great deal of autumn plough- 
ing, but unfortunately the dryness of the soil has 
militated against it, and unless heavy rains come soon 
the prairies will enter another winter with a very dry 
subsoil, a condition which is never regarded as propitious 
for a heavy crop in the following year. Grain prices have 
shown some slight disposition to sag, but the controllers 
of wheat profess not to be discouraged by bearish reports 
from the Argentine and Australia, and maintain complete 
confidence that Europe will still have to pay the price 
demanded for Canadian wheat. The effects, however, of 
the grain blockade are making themselves felt more and 
More in different directions, and there is apprehension 


that it may aggravate during the winter difficulties which 
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originated in other quarters. A seasonal contraction of 
employment is always anticipated at this period, but it 
is already substantially heavier than it has been in recent 
years, and social welfare organisations in the cities are 
anticipating a serious problem. 

Apart from the shrinkage of grain traffic, there is a 
recession in the general movement of merchandise, and 
the carloading figure for the week ending October 12th 
was 78,069 cars, which was a decline of 1,363 cars as 
conupared With the previous week, and of no less than 
13,981 cars In comparison with the figure for the parallel 
week of 1928. _ The earnings of the two railway com- 
panies are showing every week a recession of about 20 per 
cent., and they are both resorting to drastic policies of 
retrenchment which are throwing people out of work. 
There has also been a setback in the programme of new 
building construction, and the value of building permits 
granted in 61 leading cities of the Dominion during 
September was only about 17 million dollars, which was 
a decline of 20.7 per cent. by comparison with the 
August figure and 16.2 per cent. by comparison with the 
figure for September, 1928. The motor and agricultural 
implement plants are also feeling the pinch of a curtail- 
ment of their western orders, and most of them have 
reduced their staffs and are working on short time. The 
steel, clothing and boot and shoe industries continue to 
work at a rate not far short of capacity, but the textile 
industries are much less busy. 

The newsprint industry, which has been working at 
about 85 per cent. of its capacity, has been anticipating 
an improvement in its fortunes, and its leaders have been 
engaged in conferences at New York with the American 
publishers, who take 90 per cent. of their output, in the 
hope of securing an increase in the 1930 contract price 
of newsprint from its present level of $55 to $58 or $60. 
But it is doubtful whether they will be successful, as the 
new plant of the Mersey Pulp and Paper Co. in Nova 
Scotia, which is situated on tide water, has come into 
operation, and is said to be cutting prices, and some 
other companies are still disposed to stand outside any 
combination for price-fixing purposes. 

At present the Maritime provinces, which have suffered 
from an almost continuous depression since the war, are 
conscious of a distinct improvement in their economic 
fortunes. The fruit crops, the fishing season, and the 
coal industry have all shown unusually good results. 
Everywhere, however, retail merchants are complaining 
that the mild weather has been bad for their trade, as it 
has kept the public back from beginning its usual pur- 
chases of winter seasonal goods. 

It is understood that Mr Ramsay MacDonald discussed 
with the King Ministry the projected economic confer- 
ence, and that he was sympathetic to the representations 
of Mr Mackenzie King that the conference should take 
place some time during the summer months of 1930, with 
Ottawa as the scene. Apparently it was the objections 
of the late Australian Premier which prevented a con- 
ference from taking place at Ottawa this autumn, and it 
remains to be seen whether Mr Scullin, his successor, 
can be persuaded to attend a conference at any other 
place than London. Mr MacDonald repeatedly stated 
that he was concentrating his energies upon the dis- 
armament problem during his American visit, but it is 
known that he did continue to some extent the explora- 
tion of the inter-Imperial trade question which was 
begun by Mr J. H. Thomas in August. Whether as the 
result of his visit or not, Mr Robb, the Finance Minister, 
has instructed the Tariff Advisory Board to begin an 
investigation of the operation, as far as it affects cotton 
goods, of the new regulation in the Customs tariff which 
requires for goods seeking the benefit of the British Pre- 
ferential Tariff rates proof of a 50 per cent. content of 
Empire labour and material. Lancashire cotton manu- 
facturers have been complaining for months past that 
this new regulation imposes a real hardship upon their 
export trade, and have forwarded numerous protests to 
the Canadian Government. In a sense they will be the 
appellants at the inquiry, and they are being notified 
about the hearing, which will begin on November 7th, 
and are invited to submit their case either through their 





















































seselooraty 


RTT WET 


ipa eG a at a tae ete ee pepe ie 


5 SE TDL MEABLGIG Tete, 


eRe MTG deo Beton reas: 












plea FE tC hal Gs 
rss . eer Sidhe: ‘ ake 


i 


a 
Sie a 
‘CTY ea aa ROE ee ARE 
“ are 


es 


























870 


own representatives or through the Senior British Trade 
Commissioner for Canada. Mr Euler, the Minister of 
National Revenue, investigated their grievances during 
his recent visit to Great Britain, and it is believed that 
he has recommended certain concessions to the Govern- 


ment. It is suggested that they may take the form of 


exempting raw cotton from the 50 per cent. rule but 
maintaining it in regard to labour, in order to stop the 
practice of half-finished goods being sent from the 


European continent to be finished in Britain and so get 
the benefit of the preference. There have been similar 
complaints about the effect of the regulations upon 


copper goods, but no mention is made of them in the 
instructions given to the Tariff Board, and the surmise 1s, 


that since a large copper refinery from which Britain 


could get supplies will soon be in operation in Canada, 
the Government is not disposed to make any concessions 
about this commodity. 

There has been considerable criticism in the Canadian 
Press about the attitude taken by certain dissatisfied 
owners of securities of the Grand Trunk Railway in con- 
nection with the plans which are now afoot for the re- 
organisation of the financial structure of the Canadian 
National Railways. Sir Henry Thornton announced some 
time ago in a public speech that the task of cataloguing 
and appraising the securities of the 300 odd companies 
now comprised in the Canadian National Railway system 
had been completed, and that a definite plan of re- 
capitalisation would be submitted next year. As some 
30 of the subsidiary railways are in the United States, 
the approval of the Inter-State Commerce Commission 
must be secured for any recapitalisation scheme, and 
despatches from London indicating an intention on the 
part of disgruntled stockholders to make trouble before 
the Inter-State Commerce Commission have provoked 
angry protests in the Canadian Press. It would certainly 
create a very bad impression in Canada, and not tend to 
improve Imperial relations, if a group of aggrieved 
British people tried to get a backstairs redress from 
Washington of wrongs attributed to the Canadian 
Government. 


SSS 


IRISH FREE STATE.—LOCAL TAXATION—PIG 
PRODUCTS—CURRENCY COMMISSION— 
EMPLOYMENT. 


(FROM OUR CORRESPONDENT.) 


Dvus.in, November 5. 
from the moment that the British Government announced 
its policy of relieving agricultural land from local rates it 
was obvious that some similar relief would be demanded 
by farmers in the Free State. The farmers in the northern 
counties would not long be content to submit to heavy 
burdens from which their neighbours in Northern Ireland 
had been freed. The question was dealt with at length by 
Mr Blythe in introducing his Budget this year, when the 
great difficulties of the problem were made manifest. By 
far the greater part of local rates in the Free State are 
levied on agricultural land, the complete exemption of 
which would practically involve the cessation of the 
revenue of all local authorities. In a country so pre- 
dominantly agricultural as the Free State there are no 
alternative sources of local taxation. Moreover, the petrol 
tax, which is relied on to provide the greater part of the 
necessary alternative revenue in Great Britain, would be 
so unproductive in the Free State as to be quite useless. 
Resort would have to be made to several new taxes, the 
incidence of which would rest principally on the farming 
classes. In view of the complexity of the problem the 
Government has acted wisely in setting up a large and 
representative commission of inquiry with the widest terms 
of reference. This commission, which will hold its first 
meeting at an early date, will investigate the whole ques- 
tion of local taxation and administration, with special 
reference to the relationship between local 
authorities. Meanwhile, pending the report of this body 
the farmer will have to continue to pay his rates envying 
his more favoured brethren across the border. 

The Report of the Imperial Economic Committee on 
Pig Products has been read with interest in Ireland. The 
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Report is, on the whole, favourable to the Irish bacon j 
dustry, which turns out an article that commands a hi hes 
price in the British market than bacon imported from on 
other country. At the same time, it is suggested that 
there is room for improvement in certain directions, especi- 
ally in respect of regularity of supply and standardisation 
of quality. It is no mere coincidence that, on the very day 
that the Report was published, the Minister for Agricul. 
ture introduced a Bill to regulate the export of meat 
Since the restrictions in 1925 on the importation of pork 
into Great Britain, all sorts and conditions of small firms 
have begun to manufacture pork in the Free State. Many 
of these firms have installed faulty equipment and have 
turned out an article that is damaging the reputation of 
Irish meat generally. The Minister hinted that, unless 
some action was taken to deal with these unsatisfacto 
producers, the British import prohibition might be ex. 
tended to the Free State. The new legislation is on the 
same lines as that regulating the export of butter and eggs, 
Provision is made for the registration of slaughter houses 
and for the inspection of animals before and after 
slaughter. As usual, the attitude of the opposition was 
somewhat incomprehensible. Instead of welcoming a 
measure designed to strengthen the country’s export 
trade, the opposition members criticised the Bill as an 
attack on the liberty of the citizen to do as he likes—in 
this case to make bad meat and destroy the reputation of 
his neighbour’s products. The Minister for Agriculture, 
in replying to this criticism, took advantage of the occasion 
to re-state the main lines of his policy, which is to make 
the fullest use of our geographical position to supply the 
British market with the highest grade, and only the 
highest grade, of meat and dairy products. The opposi- 
tion, on the other hand, still hanker after the artificial 
stimulation of the growth of wheat—which is, of all crops, 
one would have thought, the one to avoid at the moment, 
when the wheat situation is causing anxiety all over the 
world. 

The first report of the Currency Commission, covering 
the period ending on March 31, 1929, has just been issued. 
Legal tender notes were issued in September, 1928, and 


the amount in circulation in March was £6,557,998. Token 


coin amounting to £256,901 was also in circulation at that 
date. English notes and coin are gradually being retired, 
and the transition is taking place without the slightest 
shock or friction. The surplus revenue of the Currency 
Commission during the first six months of its existence 
amounted to £45,000. This figure is very satisfactory in 
view of the fact that it includes no profit in respect of 
bank notes which were not issued until after the period 
covered by the report. There seems little doubt that the 
revenue derived from the issue of notes and coins will 
reach the amount anticipated, which is about £200,000 
per annum. 

Possibly the most hopeful sign that the Free State is 
beginning to improve economically is the falling off in the 
numbers of emigrants. The United States quota was 
reduced this year from 28,000 to 17,000, but even this 
small number will not be reached. The American Consul 
in Dublin recently stated that the proportion of intending 
emigrants who are refused visas on the ground of physical 
defects is increasing, which suggests that the better type 
of young person is finding employment at home. It would 
appear as if the Government’s numerous schemes for 
increasing employment were at last beginning to show 
visible results. 


ARGENTINA.— MONEY—BUSINESS—CONGRESS— 
FREIGHTS. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, October 15. 


ARGENTINA’s financial position at the present moment may 
be considered entirely satisfactory as far as official obliga- 
tions are concerned. The recent stringency in the local 
money market, which continues up to the time of writing; 
cannot be said to have had as yet any reaction upon the 
Argentine Treasury, all foreign payments in the shape 0 


debt services having been punctually remitted. The com 
plaints regarding dilatory settlement of local accounts are 
not matters that can be gone into with advantage here, 
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‘inasmuch as they turn partly upon local politics and 
partly upon administrative delays created with a view to 
protecting the interests of the taxpayer. In the local 
money market an outstanding feature is the high rate 
which many banks are paying for deposit money, as much 
as 64 per cent. having been given for six months’ fixed 
deposits, notwithstanding that the official lending rate of 
the Banco de la Nacién Argentina still stands at the same 
figure, namely 6} per cent. For loans by the other banks 
rates vary between 7 and 8 per cent. in first-class institu- 
tions, with something above this last rate very general in 
banks which do not come within this category. Some 
$11,000,000 gold was exported in September and about 
five million dollars gold left the country during the first 
week of October, shipments being made to New York, 
London and Germany. In order to augment the gold 
holdings of the Conversion Office the Banco de la Nacién 
deposited therein a sum of $10,000,000 in gold. Thus, 
according to the last return, this institution carries 
$458,568,218 gold, with a total paper circulation of 
$1,335,218,727 paper. At current rates of exchange, 
namely, 477, and 104.85, banks’ cable drawing rate on 
London and New York respectively, gold shipments are 
feasible and show a small profit, though from a diplo- 
matic point of view they are scarcely advisable. 

The general commercial situation is one of suspended 
animation. Business all round is quiet, and there are no 
new enterprises of importance beyond a_ proposed 
American tyre factory to be established in the vicinity of 
La Plata, which, according to report, will produce motor 
car tyres, inner tubes, and other rubber goods on a very 
large scale. Despite the rains recorded a fortnight ago, the 
outlook for crops is not altogether promising. Everything 
is still guesswork, but in cereal circles the general impres- 
sion is that wheat cannot be expected to yield much more 
than 70 per cent. of last year’s figures, while the linseed 
crop is not expected to give much more than a million tons 
exportable surplus. Great efforts are being made to bring 
about heavy sowings of maize, and it is probable that such 
efforts will be succéssful. Conditions are now highly 
favourable for such sowings, and, therefore, if the crop 
turns out well, 1930 may easily see record figures for this 
grain—a point of considerable importance, since a good 
maize crop means widespread employment in the agricul- 
tural areas, a well-spread distribution of the resultant 
gains, and heavy traftics for the railways. Latest official 
figures show that the total area sown to wheat, linseed, 
oats, barley, rye and canary seed amounts to 13,387,950 
hectares, which is 764,150 hectares less than last year’s 
figures. There has, however, been a marked improvement 
in the state of pasturage, accompanied by a firm upward 
movement in the price of the finest quality steers. 

Congress ended its ordinary sessions on September 30th, 
but the Government has issued a decree under the terms of 
which the sessions are prorogued for the purpose of taking 
into consideration various legislative measures, some of 
Which have been discussed, while others merely figure on 
the agenda. The Budget, the proposed additional issue of 
$500,000,000 in Cédulas of the National Mortgage Bank, 
the creation of an Agrarian Bank, and the Petroleum Law 
are the most important items on the list. It is very doubt- 
ful whether the Government will be able to place these 
measures on the statute book, inasmuch as growing oppo- 
sition to the party in power is now clearly observable. 
Indeed, sundry recent demonstrations against the present 

Tegime, though they cannot justly be described as being 
wholly popular, contrast somewhat sharply with the atti- 
tude which marked President Irigoyen’s return to office in 
October, 1928. Nevertheless, seeing that the Government 
has a working majority in the Chamber of Deputies, and 
Can on occasion hope to influence the Senate sufficiently 
to allow certain measvres deemed of national importance 
to be passed, there is no reason to fear any untoward 
circumstances, unless, of course, agitation outside Con- 


stess increases to a far greater extent than it at present 
appears likely to do. 
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FOREIGN SEOCURITIES.* 


Tuts book will probably be used mainly by those actively 
engaged in the foreign bond market, for it assembles a 
great deal of information about such matters as the 
method of loan flotation, guarantees for loans, cases of 
repudiation and interference, and control of international 
flotations. But it is also of interest to the general student 
of international monetary conditions. 

Unfortunately the theoretical analysis is not always 
very consistent or clear. Thus, on page 37, the authors 
deny that the flotation of foreign loans diminishes the 
volume of funds available in the lenders’ market, whereas 
on page 42 we read, *‘ The funds which went into foreign 
loans, if not used for that purpose, would have been avail- 
able for domestic securities the purchase of 
foreign, like the purchase of domestic, securities absorbs 
investment funds and converts them into working 
capital.’’ Again, the authors go to some pains to show 
that the vast volume of foreign bond flotations in the 
United States since the war neither raised the rate of 
interest nor produced an export of gold, but they proceed 
to state that had it not been for those flotations a large 
inflow of gold would have taken place and interest rates 
have been depressed; in other words, that the failure to 
produce gold exports or raise the rate of interest arose, 
not from the nature of foreign lending, but from the acci- 
dent of America’s international monetary position at that 
time. 

The thesis that, in gold standard countries, borrowing 
from abroad (on long- or short-term account) does not in- 
crease the resources of the loan market, except in so far as 
it induces a flow of gold, runs through the early part of 
the book. Incidentally, the authors make the very sound 
point that the gold exchange standard requires a quite 
different analysis, since the accumulation of foreign 
balances can be made the basis for credit expansion. ‘To 
illustrate their argument, they take the case of a London 
bank which wishes to place £100,000 on call in New York; 
it either employs some of its deposits with its New York 
correspondent, or instructs the latter to sell some of the 
acceptances, etc., held for ifs account, in neither of which 
cases is there a transfer of funds, or it authorises the draw- 
ing of a draft upon it in New York, which will be bought 
by a person who has in any case to make a transfer to 
London. In the same way a long-term loan is a book- 
keeping operation as far as monetary resources are con- 
cerned. It is a pity, perhaps, that the authors did not 
carry the analysis a little further and translate the mone- 
tary aspect into the terms of material capital, imports and 
exports, which it represents. Nor have they dealt fully 
enough with the effect, in the given instance, on the New 
York credit structure of the new collateral supplied by the 
sterling bill. 

These matters remain to be thrashed out. We are, 
however, grateful to Messrs. Madden and Nadler for 
several things; for their analysis of the ‘* transfer pro- 
blem,’’ for their distinction between the ordinary sense of 
‘* productive loan ’’ and that which must be used in rela- 
tion to the balance of payments, and for scheduling the 
different types of interest rates current in the chief money 
markets of the world. One little point: it is surely odd 
that the chapter on intervention, although largely confined 
to financial interference, should contain no mention of the 
international convention of 1907 renouncing the right of 
military distraint on behalf of private creditors. Of 
greater moment is the palpably erroneous statement that 
‘* in the international capital market, the flow of funds is 
in one direction, moving from capital-rich to capital-poor 
countries ’’; can the authors have altogether forgotten 
the balance of payments of their own country, which 
shows, according to the Department of Commerce, & net 
increase in long-term foreign investments in the United 
States of nearly half a billion dollars during 1928, along- 
side a much larger increase in American long-term invest- 
ments abroad ? 


* “Foreign Securities.’ By John T. Madden and Marcus 
Nadler. New York. The Ronald Press Company. $6. 
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BOOKS RECEIVED. 


{Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.) 


Studies in the English Social and Political Thinkers of 
the Nineteenth Century. By Robert H. Murray. In 
two volumes. (Cambridge) W. Heffer and Sons, 
Limited. 12s. 6d. net per volume. 


Volume I. contains chapters on Malthus, Bentham, the two Mills, 
Owen, Coleridge, Disraeli, the Oxford Movement, Carlyle, Cobden 
and Kingsley. Volume II. covers Spencer, Maine, Ruskin, Matthew 
Arnold, Seeley, Bagehot, Green, Bryce, Maitland and_ the 
Socialists. 


Histoire de la Banque de France. By Gabriel Ramon. 
(Paris) Bernard Grasset, 61, Rue des Saints-Péres. 


This history of the Bank of France, based on original sources, is 
an important contribution to banking history. It begins with Law, 
and the other precursors of the Bank, and ends with the close of the 
recent war. Incidentally the book is a fine example of the printer’s 
art. 


The Economic Development of India. By Vera Anstey. 
(London) Longmans, Green & Co., Ltd., 39, Pater- 
noster Row. 25s. net. 


This important work fills a serious gap in the economic literature 
of the British Empire, and provides a very comprehensive text book 
on economic conditions in India. 


Deutschlands Aussgnpolitik in der Nachkriegszeit, 
1919-29. By Erich Koch-Weser.  (Berlin-Grune- 
wald) Kurt Vowinckel Verlag G.m.b.H. Mk. 2.50. 


A very sane and readable discussion of post-war foreign politics 
in Germany. 


The Seven Wonders of Southern Africa. By Hedley A. 
Chilvers. (Johannesburg) Administration of the 
. South African Railways and Harbours. 


An illustrated history of South Africa written in the style of a 
book of travel rather than of the conventional history. 


Verstadtérung und Arbeiter-Herrschaft. By Heinrich 
J. C. Gattineau. (Berlin-Grunewald) Kurt Vow- 
inckel Verlag G.m.b.H. 8.50 m. 


A German criticism of Australian conditions. Part I. is devoted 
to the growth of urbanisation ; Part II. to the Labour Party’s policy 
and its consequences ; Part III. to the reaction against urbanisation. 


Journal of the Parliaments of the Empire, October, 1929. 
(London) Empire Parliamentary Association, West- 
minster Hall. 10s. net. 


The principal subjects of interest discussed in these debates are 
relations with Russia; disarmament ; tariffs, and Empire trade. 


World Trade, October, 1929. (Paris) International 
Chamber of Commerce, 38, Cours Albert ler. 1s. 

Contains an article on the work of the Economic Committee of the 

League of Nations in connection with trade barriers, and others on 


tariff reduction, rationalisation, British commercial aviation, the 
tariff truce, and economic conditions in China. 


Journal of the Royal Institute of International Affairs, 
September, 1929. (London) Royal Institute of Inter- 
national Affairs, 10, St. James’s Square. 1s. 6d. 


This issue contains, inter alia, two papers, with the discussion 
which followed them, on the Young Report, by Dr. C. R. 8. Harris, 
and Anglo-Russian relations, by Sir Bernard Pares. 


The Banker, November, 1929. (London) Financial News- 
paper Proprietors, Limited, 20, Bishopsgate. 2s. 6d. 


This issue contains a note on the Banking Enquiry. 


Rubber Producing Companies, 1929. Issued by Mincing 
Lane Tea and Rubber Share Brokers’ Association, 
Ltd. (London) The Financial Times, 72, Coleman 
Street. 7s. 6d. net. 


In addition to the usual financial particulars of each company, 
a variety of business details are given, as, for example, acreage 
crops, tenure, sales and cost of production. ; 
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Particulars and Statistics concerning Foreign Securities 
(London) Kitchin, Baker, Mason and Co., Pinners 
Hall. 


An exceptionally well-arranged collection of statistics relatin a" 
selected foreign Government and municipal stocks. The particul 
in each case cover amounts issued and outstanding ; conditions of 
redemption ; interest dates, and details of any special security, 


Lloyd’s Calendar, 1980. 
3s. 6d. 
A reference work of ey wide scope. The matters covere d 
a 


range from the orbits of the planets to extracts from the Inter. 
national Convention for the Safety of Life at Sea. 


(London) Lloyd’s, E.C. 3, 


Income Tax Simplified. By Arthur Fieldhouse and §. 
Ewart Fieldhouse. Tenth Edition, 1929-30. (London) 
Simpkin, Marshall, Limited. 1s. 6d. net. 


A pocket handbook which should prove helpful in preparing 
declarations and checking assessments. 


Some Dangers of Rationalization. By Sir Mark Webster 
Jenkinson. (London) Gee and Co. (Publishers), 
Limited, 6, Kirby Street. 


A warning, by a keen advocate of rationalisation, against a loose 
conception of its meaning. 


Foreign Affairs: The Risks of Peace. By the Right Hon. 
J. Ramsay MacDonald. With an Introduction by 
Elihu Root. Supplement to Vol. 8, No. 1. (New 
York) Foreign Affairs, 25, West 48rd Street. 

An address delivered by the Prime Minister during his visit to 

New York. 


The Economic Evolution of the United States. By 
Magnus W. Alexander. (New York) National Indus- 
trial Conference Board, 247, Park Avenue. 


The text of an address delivered before the World Engineering 
Congress. 


Imperialism and the Open Conspiracy. By H. G. Wells. 
(London) Faber and Faber, Limited, 24, Russell 
Square. Ils. net. 

The extreme brevity of this pamphlet, in which Mr Wells ex- 


presses his opposition to the idea of a self-sufficient Empire, does 
not allow him much scope for elaborating his reasons. 


The Outline of the Capital Reconstruction Work. 
(London) Japanese Embassy. 


An interesting, illustrated account of the work of reconstruction 
in Japan after the earthquake of 1923. 


How to Buy Life Assurance. By T. Egginton Paull. 
(London) Ritchie and Darling, 11, Queen Victoria 
Street. 2s. 


A simple pamphlet for the guidance of those about to insure. 


New York Insurance Report. Part II. Life Insurance. 
(Albany) Superintendent of Insurance. 


Contains detailed information abstracted from audited statements 
of stock and mutual life insurance companies authorised to transact 
business in the State of New York. 


The Coasts of Normandy. By George Blake. (London) 
Faber and Faber, 24, Russell Square. 1s. net. 


A short story. 


Englisch-Deutsches und Deutsch-Englisches Worterbuch 
der Rechts- und Geschaftssprache. By Dora von 
Beseler. (Berlin and Leipzig) Walter de Gruter and 
Co. Rm. 10. 


A dictionary of legal and business terms. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway. W.C. 2. 


Hong Kong: Papers relative to the Mui-Tsai Question. 
Cmd. 3424. Is. 3d. net. 


Department of Overseas Trade: Economic and Financial 


Conditions tn Japan to June 30, 1929. 3s. net. 


Thirteenth Annual Report of the National Savings Com- 
mittee, 1929. 2d. net. 
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SAFETY GLASS FINANCE. 


On several occasions the Economist has counted the cost 
to the subscribing public of the boom in new issues of 
1928. On August 17th last, for example, we calculated 
that the shares of new companies falling within the specu- 
lative class had suffered a depreciation in market value of 
nearly £13 million, as compared with a par value of £30 
millions, and of £21 million, as compared with their agegre- 
cate capitalisation at the highest market values of 1928. 
We are now able to go a stage further. Most of the com- 
panies which were floated on the crest of the 1928 boom 
in new issues, and have so far survived, have now pub- 
lished their first reports. We are thus in the position to 
compare achievement with promise, and to contrast results 
with prospectus estimates. 

We begin with the Safety Glass companies (of which 
seven were born in 1928), because the promotion of new 
companies to engage in this industry had some justifica- 
tion on economic grounds. It was a new industry capable 
of great expansion, and one company alone—Triplex 
Safety Glass—held the field. It was obvious that a little 
competition would do no harm. Unfortunately, there was 
not room for all the seven companies to make a commer- 
cial living in this country. The total of the combined 
production estimated in the prospectuses of these 
companies was 6,800,000 square feet of safety glass per 
annum. From remarks made by the chairman of Triplex 
Safety Glass at the recent general meeting of that com- 
pany it would appear that the total requirements of the 
British motor trade at the present day are between 
3,000,000 and 4,000,000 square feet per annum. More- 
over, to meet the competition of the new companies, 
Triplex Safety Glass rapidly increased production at its 
King’s Norton factories to 2,000,000 square feet per annum 
(to rise to 3,000,000 square feet in 1930 and 4,000,000 
square feet thereafter), and accepted contracts at prices 
which could only show a profit when all the factories were 
working on an efficient and economic basis. This was the 





Stated in the Prospectus. 
Acetex Safety Glass. 

The company has entered into a contract [under which]... . 
the heavy cost of factory equipment is thus avoided. The company 
will be able to deliver a minimum of 100,000 square feet of Acetex 
within eight weeks of commencing business, and thereafter a 
minimum of 100,000 square feet per month. 


(ruardax Safety Glass.—(Omitted, no report having been 
published. ) , 


Lancegaye Safety Glass. 

The work of manufacture can be performed to a large extent ry 
unskilled labour by the use of the ‘‘ Drury "’ Flexible Hydraulic 
Press... . It can be manufactured from ordinary sheet as well as 
plate glass. . . . 


Newtex Safety Glass. ; . 

It is anticipated that the factory at Acton . . . will be sufficiently 
advanced to enable the company to commence production during May 
next. The factory when in full working order will be capable of 


‘urning out at least 250,000 square feet of splinterless glass per 
annum. 


Safetex Safety Glass. : 

The factory at Brixton... is equipped with plant and 
Machinery... . A contract for a further factory at Hendon has 
been entered into. The actual process of manufacture 1s simple, 
and unskilled and semi-unskilled labour can produce the material 
with speed and efficiency. 


Splintex Safety Glass. ; 

Our present plant for some months past has worked to capacity, 
and steps have already been taken to double this plant . . . pend- 
Ing the completion of a new factory. The first unit of the projected 
factory will give an output of over 1 million square feet of Splintex 
per annum, 


Xetal Safety Glass, Limited. si 

Owing to the simplicity of the Xetal process . . - comparatively 
few skilled or highly-paid operatives are required. . . . It is esti- 
mated that the works will be capable of producing over 1 million 
Square feet of glass per annum. . . . The buildings are onmaeniies 
and in good order, and very few alterations to them will be required. 


situation which confronted newcomers in the industry, and 
it should have been obvious to the directors of these com- 
panies that the first few years would be a period of ‘‘ cut- 
throat ’’ competition, which only the strongest and most 
efficient would survive. 

. Let us now consider what expectations were held out, 
in the prospectuses of this group of companies, with re- 
gard to factory output, and what admissions were subse- 
quently made in the first reports. The relevant extracts 
appear at the bottom of this page. 

It is both natural and proper that those who undertake 
a new enterprise should feel and should express confidence 
in the business in hand. But these extracts show that all 
the companies mentioned greatly under-estimated the 
technical difficulties of bringing their works into produc- 
tion, and some of them had actually to change their pro- 
cesses, which were sold to the public before they had been 
proved on a commercial scale. In favourable cireum- 
stances these obstacles might in time have been overcome, 
and it is quite legitimate that each company should have 
thought that its product would be the best on the market 
and that it would earn good profits once it had reached the 
stage of full production. But for the reasons we have 
stated keen competition at once set in, before the com- 
panies were ready to face it. Instead, therefore, of a 
quick advance to prosperity, the reports reveal a very sad 
story when read in conjunction with the hopeful expecta- 
tions of the prospectuses. 

The table at the foot of p. 874 contrasts the estimates 
of profit contained in the various prospectuses with the 
actual profits or losses disclosed in the first report. The 
record is a sorry one, but it is not worse than one would 
expect in view of the competition which these companies 
had to meet, coming on top of the difficulties of an initial 
year’s operations. What are the chances of their sur- 
vival? The directors of Acetex, in their report, re- 





Stated in the Firat Report. 


The board decided that arrangements should be made for manu- 
facturing at a second factory (Woking). . .. Difficulties... 
became more serious when manufacture on a large scale was under- 
taken. [The inventor resigned.] | The board... secured the 
services of a highly experienced engineering chemist, but even with 
his help they were unable to work the process satisfactorily on a 
commercial basis. ... A new process of manufacture was dis- 
covered, which, after seven months’ trial, has proved to be uniformly 
satisfactory. 


The application for the patent rights of the fluid press has now 
been granted, but owing to certain technical difficulties of manu- 
facture, a satisfactory fluid press has not yet been evolved. To 
facilitate the training of the personnel . . . a certain number of 
solid presses of a well-known make have been installed. . 

Intense competition developed in the safety glass warm, with 
@ consequent very severe reduction i selling prices. . si t was 
decided to adopt a new manufacturing process. Considera le en 
ruption in output was occasioned until July of this —_ (1929), 
when the reorganisation of the Acton factory was completed. 


i i t commence until late in 
Production at the Hendon factory did no ; 
October, 1928, and even after that date the technical difficulties 
occasioned by the working of entirely new plant and the training of 

employees prevented efficient working on a mass-production basis. 


i ; y ined from the working 

trading results shown have been obtained f ing 
ime pace at Teddington, owing to the delay in the es 
of the new factory at Wimbledon, of which possession was only 


obtained in May of this year. 


, 7 i ation and equipment of 

terations of the works and the installatio 
eee than was expected. A working staff had to a 
Sostend and difficulties with regard to producing on a commercia 


scale had to be overcome. 
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marked that the output at their new factory at Woking was 
steadily improving, and showed a small trading profit 
during the last two months of the year. They assumed 
that a sufficient increase in business would be obtained in 
the future to make operations profitable, but the names 
of important motor manufacturers with whom business is 
being done were not disclosed. In the interim report of 
Lancegaye the statement is made that ‘* the company is 
in communication with numerous important concerns in 
various parts of the world who propose to substitute Lance- 
gaye Safety Glass for the ordinary sheet or plate glass they 
have been using,’’ but this vague sentence scarcelv affords 
much solid comfort to shareholders. At the general meet- 
ing of Newtex the chairman said that the factory was now 
paying its way, and should make a profit next year. The 
Safetex directors, in their report, referred to the 
steady increase in the number of private orders and to an 
increasing demand for the anti-dazzle Safetex known as 
‘‘ Nitaglass ’’; but at the subsequent general meeting, 
which refused to adopt the accounts, the chairman did not 
tell shareholders of any important contracts received. The 
Xetal directors confessed in their report that the 
orders received were not of a sufficient size to afford 
a satisfactory profit, having regard to overhead charges, 
but said that from inquiries now being dealt with ‘‘ pros- 
pects were good for the company acquiring consider- 
able contracts very shortly.” Apart from the statement at 
the Splintex meeting of an increase in home business and 
export sales, there is therefore no tangible evidence of any 
of these companies securing any considerable part of the 
British trade in safety glass.. Indeed, the prices at which 
the shares are at present quoted on the Stock Exchange 
would seem to indicate that the market regards their 
prospects with a considerable amount of scepticism. The 
next table shows the present market prices and the 
highest prices recorded in 1929 :— 


High., Present 
1929. Price. 
i BE, jssrccisidcninnsemnenenneninieinne 3/9 1/- 
Do. 5s. 8 per cent. part. pref. ............260. 4/3 1/3 
PTE, ‘wintacccinnasdaoipcasiecinainoiaonnnatis 2/44 -/6 
PMI: (ccccvniecsinenkedsinnwonibenennchadione 1/9 —/43 
EE BR IE ince renccnenevenssnnsesevesesseseseece 5/10 —/6 
Do. 10 per cent. part. pref. £1............06 16/3 3/9 
NI INT sis iicckdiianangebbuniaienienenanmnnnien 3/3 -/3 
Do. 2s. Gd. paid. OBG. .......ccccccccoscosscess 2/6 -/14 
ITE Bis SINE sc sdesetsncisrecssesennionenrorsnvans 4/74 -/9 
Do. 8 per cent. part. pref £1............... 16/103 7/43 
TEN ENC AEEL,. sscnsasieamandigiminenniinmtennmienenne 2/6 -/6 
Do. 10 per cent. part. pref. ord., 10s. paid.. 3/6 


At the present market prices the market valuation of 
these seven companies works out at £376,716, as com- 
pared with par value of £1,192,240 and a value of 
£1,905,384 at the highest market prices recorded in 1929. 
The facts revealed in this article afford a striking illustra- 
tion of the economic wastefulness of boom finance. Apart 
altogether from the heavy losses suffered by shareholders 
who subscribed to the issues of these companies in all 
good faith, a promising new industry has become over- 
burdened with excessive and redundant plant, a state of 
severe over-production is threatened, and the resulting 
cut-throat competition—as will be seen from the latest 
accounts of Triplex Safety Glass, dealt with on a later 
page—has gone far to make the industry an unprofitable 
one for all concerned. 





Estimated Profits. Actual Results. 
Acetex Safety Glass. 
£75,000 per annum on turnover of Loss of £25,741. 


1,000,000 square feet. 
Guardax Safety Glass. 
£35,000 from Lewisham factory on 
350,000 square feet. 
Lancegaye Safety Glass. 
£60,000 on output of 750,000 square 


Report not yet issued. 


Only interim report issued. 


feet. No statement of profits. 
Newtex Safety Glass. 
No estimate of profits (output Loss of £25,897. 
250,000 square feet). 
Safetex Safety Glass. 
£100,000 on output of 1,000,000 Loss of £7,352. 
square feet. 
Splintex Safety Glass. 
£70,000 per annum on 1,000,000 Profit of £17,891 (from Ted- 
square feet. dington factory only). 
Xetal Safety Glass. _— 


Loss of £6,153. 


£100,000 on 1,000,000 square feet. 
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THE WEEK IN THE MARKETs,. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 
TICKET. | Account, 
November 19. November 2], 

The Treasury has troubled the normally placid waters of 
the gilt-edged market, and the resulting disturbance hac 
been much more than a surface movement. Apart ens 
the unusual features associated with the timing and 
‘* placing *’ of the new Conversion Loan issue, the market 
has been called upon to adjust all its ideas of investment 
values, and the price of high-class stocks has been marked 
down accordingly—a process accompanied and accenty. 
ated by sales of older British securities to permit of the 
reinvestment of the proceeds in the new and higher-yield. 
ing stock. Meanwhile, industrial and speculative securities 
have remained under the cloud of New York selling. That 
London has continued to dispose, somewhere and some- 
how, of the stocks thrown on the market from other 
quarters is a feature reflecting favourably on its claims 
as an international centre. 

The effect of the publication of the terms of the new 
Conversion Loan issue is described in an ‘Investment 
Note ’’ on a later page. After the decline of Monday and 
Tuesday there was a disposition to pick up existing stocks 
on Wednesday, though Five per Cent. War.Loan re. 
mained below par. India loans showed a consistently 
heavy tendency, partly as a result of political develop. 
ments following the Viceroy’s letter, and partly in sym- 
pathy with the fall in gilt-edged prices generally. Apart 
from a fractional easing in Australian loans, Dominion 
and Colonial securities were relatively steady, closing 
without marked changes of quotation. 

In the Foreign market Brazilians continued to show a 
downward trend, though the movement was temporarily 
checked in mid-week. A limited, sporadic inquiry for Far 
Eastern loans caused some improvement in one or two 
Japanese stocks, but slight interest was taken in Chinese. 
Among European issues Roumanians were irregular, but 
French stocks showed greater firmness on the assumption 
of office by M. Tardieu’s Cabinet. 

Business in Home Rails was on a comparatively small 
scale. The tone was heavy at the outset, but a favourable 
batch of traffic returns was a stabilising factor on Wed- 
nesday, though only North-Eastern stocks showed a net 
gain on the day. After a moderately firm opening Foreign 
Rails succumbed to the prevailing forces. Argentine 
stocks weakened on unencouraging traflic returns. United 
of Havana were bought on the improved results shown 
in the report (dealt with in a ‘‘ Note ’’ on page 879). 
Leopoldina did not hold an early rally. Canadian Pacifics 
were again depressed by Transatlantic selling. 

Though London continued to afford a harbourage for 
the unwanted stocks of other centres, those interests 
who were able and willing to buy were in a position, 
in many cases, to dictate terms. The renewal ot 
New York liquidation on a considerable scale came as 4 
disappointment, the end of the movement being by no 
— clearly foreseen. Paris was also a heavy seller, 
aid Amsterdam gave little effective support. The worst 
sufferers from these conditions were, as before, inter 
national shares, including Brazilian Traction, Hydro- 
Electric, United Molasses and International Nickel. 
Columbia Graphophone declined below 4, but H.M.V. 
attracted further favourable comment by their relative 
steadiness. Kreuger and Toll lost more ground. Mar- 
garine Union continued to depreciate, selling being not 


confined to Amsterdam. Good domestic shares, “- 
outside these spectacular movements, had 4 meen 


heavy tone. The decline in Imperial Chemical was 
buted to selling to pay the call on the new ordinary 
shares. Cables and Wireless remained out of favour, aa 
fresh selling occurred of Associated Electric and — 
Electric. A number of satisfactory brewery reports ioe 
to afford material assistance to share values, and i. 
shares had a dull aspect. The mineowners refusa bo 
meet the Government and the miners in 4 pant el 
conference accentuated the gloom in the coal and § - 
share market. Motor shares were on offer, though re 
clines were seldom significant. The insurance : e 
market was an exception to the prevailing le, Go 
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being generally firm, but dealings in bank shares were of 
small dimensions. 

The rubber share market had its own peculiar diffi- 
culties, the commodity reaching the lowest level since 
Mav, 1928, for reasons set out in an Investment Note on 
page 878. Numerous shares were pressed for sale, and 
buvers were not always readily forthcoming. A steady 
undertone, however, characterised the market for tea 
shares, the comparative stability of the commodity, de- 
spite the large increase in supplies, giving a favourable 
impression. The oil market was in a subdued and chast- 
ened mood, Paris being an uncertain and New York a 
negative quantity. Royal Dutch led off with an appear- 
ance of firmness, but subsequently fell away, while 
Mexican Eagles lost their early support. 

Liquidation from New York and Montreal brought a 
good many Rhodesian shares on the market, and though 
the offerings were mainly taken in strong hands, the effect 
on prices was visible throughout the list. Kaffirs were 
initially supported from Johannesburg, but subsequently 
developed considerable irregularity. The further weak- 
ness of copper on the Metal Exchange caused a fresh 
relapse in Rio Tinto. Tin also continued to decline, but 
the movement was not fully reflected in share values. 
Rumours were current of an impending statement by the 
Tin Producers’ Association, but the market remained 
doubtful of the possibility of united action among 
producers. 

We are informed that Mr Arthur Knappett was 
expelled from the Stock Exchange on November 4, 1929. 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


There had been expectations of a strong opening at the 
beginning of this week, after last week’s rally and in 
view of reports of a week-end accumulation of buying 
orders. Shares, however, opened weak on Monday as 
“longs ’’ placed orders to sell at ‘‘ best ’’ and buyers 
cancelled or limited their orders. The resulting heaviness 
continued throughout the day and culminated in acute 
weakness during the short session following Tuesday’s 
holiday. This renewed selling pressure proved very dis- 
couraging to traders and brokers, who accordingly were 
pleased and relieved at the strong and natural rally that 
developed during Thursday. Meanwhile, it has been ap- 
parent that the New York Stock Exchange and banking 
machinery is not adequately ‘‘ geared up ”’ to handle the 
enormous volume of business thrown upon it, and that this 
has contributed to the confusion and weakness of the 
markets. There is evidence, however, that the volume of 
liquidation has been tending to diminish, and that, with 
weak holders being steadily eliminated, new and strong 
buyers are being attracted by current low prices. Mean- 
while, an indication of the growing strength of the 
technical position is afforded by striking reductions in 
brokers’ loans. There is much comment in New York on 
the fact that so sweeping a decline has brought no failure 
in any Stock Exchange, and that the suspensions have 
been limited to two or three small curb houses. On Thurs- 
day evening the feeling was more optimistic, and hopes 
were being expressed that the market was at last approach- 
ing a quiet phase. There has been considerable comment 
on the failure of the stockholders of the National City 
Bank to ratify the agreement, signed by the directors, to 
merge with the Corn Exchange Bank. The explanation is 
that the decline in the price of National City shares has 
rendered the cash option exercisable by Corn Exchange 
Bank stockholders more attractive, thus creating a $217 
million cash commitment for the National City Bank. 
This Incident, however, implies no weakness in the posi- 
tion of these or any other local banks. There is much 
Speculation how the reaction in the share market will 
affect trade. The feeling is that, apart from “* luxury ”’ 
industries, the effects will not be serious, provided the 
market settles down without further shocks. The steel 
industry reports that so far the effects of the ‘‘ break ”’ 
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NOTE.—Shares with a New York quotation, or with definite American interest 


Gre distinguished by italics. 


British and Colonial Government Securities. 


Closing Prices 





Oct. 31. Nov. 7. Fall. ; 
Conv. Lean 3% eccces — 13 ' a Treasury 5% (B) — “on 7. Fali, 
Do. 44% 1944 ...... 97 95; — lb | Canada 4% 1940-60 7° ar ya . 
War Loan 5% 1929-47 100% 99 — #| S.AfricaS% 1945-75 102 102 _@ 
Oonsols 24% 54] 53 — 19 | India 34% ............ 68 658 — 24 
Do. 4% ..0e0- 844 ES — 1}  Do.4$% 1958-68. 89 85x — 1} 
Punding 4% + 87 84% — 2} | Australia5% 1945-75 95 96 +1 
Victo Bonds 4%..... 92 91 -~ 1 | N.8.Wales5%1935-55 92 92 ~~ ... 
Local Boweeese 625 612 — 31 N. Zealand 5% 1946 101 101 
‘ — Foreign Government Securities. 
Japanese 6% (1924) .. 98 99 a 
Argentine 4% Recs. 04 sat *.t wo. 4 (ies) a 19 tof 7 ; 
Austrian 6% 1923-43.. 1024 1022 + } | German 7% .......... 03 1023 — 3 
Belgian 7% ........ss00e: 108% 1064x + 14 | Greek 7% Refugee.. 99} 64x + 4 
Brazil 64% (1927). ... 844 81} — 3 | Hungary 74% ....... $ 100 + 4¢$ 
Bulgaria 7}% ...c.00. ~- 87h 87} Chili 6% .asc.ccecccsece 4 89949 + 4 
Ohina 5% (1912) ...... 46 46 Poland 7% .......es00 8 88 —1 
Ozechoslovakia 8%.... 1084 108% ... Mexican 5% (1899) 22 146-6 
Egypt Unified 4% ... 803 79}x + 41 S. PauloCoffee74% 87 79 — 8 
as Corporation Stocks. 
OS soccexsescee 62 62x + Sydney 5% 1954... 96 94 
B. London 5% 1960-70 98 98 \..°| mean 88} $ H 
British and Foreign Railways. 
G. Western Ord. Stk.. 86} 85} — 1 | B.A.&PacificOrd.Stk. 91 91} + } 
L.N.E., Def. Stk........ 12 124 — §] BA.Gtsthn.Ord.Stk. 101 10 — } 
Do. 5% Pret. Stk... 372 364 — 14 | B.A.Western,Ord.Stk. 86 853 — } 
L.M.S. Ord. Stk. ...... 534 524 — 1} | Cordoba Ord. Stk.... 30} 30 — 
Metropol'anOons.Stk 61 61 eve G.W. of Brasil £10... 4$ 4) — i 
Met. District Ord. Stk. 73 723 — 4 | Leopoldina Ord. Stk. 59 58 —1 
Southern Def. Stk. ... 29} 28% — %| San PanloOrd.Stk. 193 194 +1 
Do. Pref. Ord. Stk. 71 704 — 4% | Int. Riys. Cent. Am, 
Underground Ord.£1... 14 lee — | mopar... 38) $374 — 1 
Do. Income Bonds.. 1044 104 — 4% | Utd. HavanaOrd.Stk. 30 32 + 1} 
Can, Pacific Com, Stk. 219 204 -— 15 | Beira Riwy, no par. Re) MB ws 
Antofagasta Ord.Stk. 91 91 ; 
Banks. 
Bank of England Stk. 246 247} + 1} | Nat. Prov.£20,€4pd. 13 13 - 
Barclay B. (£1)......... 2H i# Bat Comcl.Bk of Aus. 10/ lf&® il& .. 
Barcl..Dom. &c.)A £1 1 ly + 4} | Hongk.andS($125) 126 126... 
Lords 6, with £1 pd. 3% 3% — a! St.ofSA£20£5pd. 154 154... 
Midland £1, fully pd. 330-383 + «Ay W'minster£4, £lpd. 33 38 + 4 
Insurance. 
Alliance £1,fully paid 19 19 = .. Pearl (£1)......sccceeees _ 123 
Com. Un. £2}, fully pd. 24% 24} ... Pheonix £1........e000008 132 133 
Lon.& Lance. £5,£1 pd, 27x 27 + $1 Boy.In£l,withl0/pd. 6x 8 
Coal, Iron and Steel. 
Amal. Anthracite(£1), rt oO Guest, Keen (£1)... 14 1} 
Babcock, Wilcoz (£1)... 3% 3 — & | Powell Duffryn (£1). } #- + 
Baldwin (4/)......esseee ts teow Stewarts&Lloyds(£1) 1 lis + 
Bolckow Vaughan (£1) va woe Swan, Hunter (£1) .. 1s | 
Cory, William (£1)... 3 3% + t | Thornycroft,Jobn(£1) 33 3% — & 
Dorman, Long (£]) ... 8 HC. Vickers (6/8) ..ccceeee Z #o+ 4 
Textiles. 
Bradford Dyers (£1)... 1% 18 — + 1 Eng.Sewg.Cotton(£1) 2% 2% -—+ 
Brit. Celanese, Ord(10/) lgy  % — w | FineCott.spinn(£l) 18 1% — & 
Coats, J. and P. (£1)... 3% 3 + x | Listers (£)) ........ eee ly ley 
Courtaulds .....secceseees 34 3 — 4! SniaViscosa(200lire) 3 #i- a 
Electrical Manufacturing. 

Associated Elec.(£1)... 148 14 — & | General Electric(£l)... 2% 2% — & 
British Insulated (£1). 3% 3 + | Sohnson de Prallips (£1) lf 1 ... 
Electric Light and Power. 

Atlas L’ht & P’er (£1) 1n OS Hydro-Elec. com. stk... 49} 31 —18} 
Oity of London (£1)... 14h OdRCs Lancashire Elec. (£1) 14 1H... 

County of London(£1) 21 2% + & | Neweastleon-Ty (£1) lx lis 
Gas. 
Gas Light & Coke (£1) 4% 864... | Primitiva (£1) ...... lf 1s 
Imp. Continental Stk. 345° 345 8. Metropolitan Stk. 100 100 
Telegraphs and Cables. . — 
9, as International Tel.... 5 85 ° 
Cables "4 rallies 4 | Worconi Marine(él)... 2% 2% 
and B Ord. 49 45% — 3% | Oriental Telephone(£l) 3 24 -— * 
Wireless | 530 Pref. 974 97 — 4 
Motors. om 98 s 
einagqenen 24 Qye + ty | Rolls-Royce (£1) .....0+ - 
ee Se (£1)...006 s r — £ | Napier (5/-)  .cccccceee t 24 -— & 
Ley SEED ‘tesicineneee 24 2h - & Singer (£1)........sseseee 14 1} ° 
ee een 28 Oo + 
ee 1: + P. & O. Detd. (£1) ... 2 
Purness Wuiby (Ei) if it # | Royal Mail Ord.stk.. 40° 40h + 4 
Tea and Rubber. . s a 
Dutch (£1)... 18) lie — & | London Asiatic (2/). x 
Gone Tee & Lads (£10) 294 29 | Rubber Trust ().. 18 WeE- & 
nate ae 4 4 oe | Lobitoe (£1) ........--0 1h lt- & 
Anglo, Pereian (El) me i 3 "| Mexican Eagle (2i/0/6) si vl fi 
Burmah Oil (£1)....... % te — | ee eed 7} ir 
C adian Eagle, no par ot Oe] — * 8 (£1) cocccescersecee 
Miscellaneous. 
Assoc. P. Cement(£1) 148 lik —_ # | Amperial Tobaceo (£1) 4% ‘it - ti 
Braz. Traction, no par 51 36p —144 | InternationalHoldings = 8 $f 
Brit.Am. Tobacco (£1) 6% 5% — dy | Inter. Nickel of Can.. ; t t 
Carreras,"A” Ord.(61) 14 14 — 3 | Kreuger é Toliir1O) St Uke 
Columbia Graph. (10/) 6& 4% — 1t| Margarine Union (£1) 4p 3H — Ht 
ees Sh 3H | eee wah BC 100) 17, Toye — Hk 
Dunlop (6/8) «++-+s++s9 8 of — ty | Swed. a LA oD lt 1g .. 
Gramophone Co.(£1)... 6% 5¢ — ts | Tate an Cs “b 4 } ax ’ 
Harrods (£1) oov-..0o0s+s = ~~ 0| ee oe a oft -ie 
Hudson's Bay (£1)...-. 4 6 4h nied l = 
Airways (£1 15/p) l& lé + * st eeeccccce fk 
Imp. Chem, Ord.(£1) de it — # | WatneyCombeDi(el) 2 24h — 
Mines. 
Anglo-Amer.ofS.A{£1) 1 i — & | W'Changaeleth lie “- 3 
De Beers Def. (£2})..-. 11g 10h — + PA.) oseversereseees : =r ‘ A 
Brakpan (£1) ...-...-++ 4 st - oe joni aa 
“Chartered” BIB if Re rena 4% 8 +4 
puma MKubwo, Sfp 1b Lae ~ Hy | io Tinto (£5) woos 49k MANE om 
Sohan, Cone. (€1)--;.. 2 24, — ok | Bat OD aH = 
canto yaa % — & | UnioaCrp.12/6)ta.pd. 3 ~s 
London Tin (£1) eoccce 2 2 —_ 


Rise 


Rise 
or 


Closing Prices or 
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have been small, and that inventories are low. More 

time, however, is required before conclusive judgments on 

the trade outlook can be framed. 
Oct. Oct. Nov. 


24. 31. Se 24. 31. 7. 
U.S. 337% T. Bds. 1034 102% 104 Phelps Dodge ...... 55 45 4 
Do. 44% T. Bds. 110 109% 111 Pullman .......0.006 84% 2 80 
Lib.Ln. 3$%’'32-47 98} 97 oF Sears-Roebuck .... 129 116 102 
Do. 44% °32-47 99 998  99f |Studbaker ......... 57 28 439464 
Do. 43% °33-38 99 993 993 | Un Fruit ............ 115 117 108 
U.S. Leather ...... 16 1li 113 
Atchison ..........06 2 2474 235% | U.S. Rubber........ 442 36% 28 
Ches. & Ohio ...... 240 211 187 U.S. Steel ......... 206 193 1744 
DD ccbosersnnererene 682 62} 524 | Westinghouse ...... 105 160% 1342 
Mlinois Central..... 129 130$ 1274 | Woolworth ......... 85 8 68 
N.Y. Central ...... 207 204 185 Worthington Pump 95 74 57 
Pennsylvania...... 954 91s 84} 


Southern Pacific... 136 133 120 


Southern .Rly...... 145 141 131 Am. Tel. & 265 246 226 
Union Pagific....... 251 242 2244 Electric P. ~~ 413 one 

: Int. Tel. Teles. ..... 106 99§ 78 
Am. Can, ........008 157 135% 120 Nat. Pow.& Lt. ... 37 40 35 
Alleghany Corp.... 36 32. 26% | Radio Corpn. ...... 58 50k 20 378 
——e- oe = ast Utilities P&L... 40 35431 

BCODUB  .sssccece T 

EES sonene 1olt a1 23 W. Union Tig. ... 243 210 90 
Chrysler Motor 46 —" 
Corn Produce...... 1093 103;  89¢ |AssociatedGas“A” 59 444 48 
Eastman Kodak... 2192 208% 183 
Gen. Electric ...... 308. 252 224 ‘|Mid-Cont.Pet...... 31 27 264 
Gen. Motors ...... 534 48  43$ |PanAmer.B....... 608 62 60 
Int. Harvester ... 109 95$ 81 | Sinclair Oil ......... 28 29 8 26 
Mentg. Ward...... 74 4 62} | Std. California...... 69§ 672 65 
Nati. Biscuit ...... 205 188% 163 A Bile tiecncoee 380 70—ts—«éG3 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13 Copthall Avenue, London, we print 
the following index figures of American security values 
and yields, calculated on closing prices (1926=100) :— 






























1927, 1928, 1929. 
0 

Lowest,| Highest.|Lowest.| Highest,|Besinning) Oct. | Oct. 

$42 Industrials 137-1 | 132-5] 186-4 | 191-1 | 180-4 | 167-8 

Rails — ....0. 128-0 | 120-5 | 139-7 140-9 152-5 | 148-6 

35 Utilities .. 128-3 | 128-3| 180-6 | 184-6 | 248-5 | 225-9 

Total, 410 Stocks| 104-1 182-8 | 186-9 | 174-1 
Average Yield on 
60 Industrial 

Common Stocks | 4-21% | 6-12% |*3-33%| ©4-42% | 93-32% | 3-84%| 4-11% 

® Adjusted figures. 
DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926— 100) :— 

Highest | Lowest 

ot 1929. | of 1328 | ox. 30, | ox. 31.| Nov. 1.] Nov. 2.| Nov. 4.| Nov. 5.| Nov. 6, 
(Sep. 7.) (Oct. 29.) 




















252°8 | 162-8 | 186-2 | 192-5 | ° ° | 12-1 | t | 163°6 





* Stock Exchange closed. t Stock Exchange holiday. 





INVESTMENT NOTES. 





Conversion Loan and the Stock Exchange.—The Stock 
Exchange gave a somewhat frigid welcome to the Govern- 
ment’s Five per Cent. Conversion Loan proposals, the 
nature and significance of which are discussed in a lead- 
ing article on page 857 of this issue. While recognising 
the exceptional investment appeal of a Government stock 
offering a full five per cent. yield for at least fourteen, and 
possibly as many as thirty-four, years, the market was 
decidedly critical of the circumstances in which the offer 
was made known. Last week’s fall in Bank rate, follow- 
ing upon a period of appreciable firmness in gilt-edged 
values, induced many dealers to take considerable blocks 
of British Government stock on their books, on the eve 
of Friday’s Stock Exchange holiday. Before their return 
to business on Monday the terms of the new issue were 
public property, and the resultant readjustment of values 
in the gilt-edged list proved a costly matter to some mem- 
bers of the ‘* House ”’ :— 


(Stock Excuance Crosine Prices, 1929.) 
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ae. Mon., Thurs., 
ct. ° N - FT N e 
I aati iit ttc a) —" — 
it MINI  seissumadmaneinsnmnnbeeniztniecnas’ 84} 82 83 
ee 76 73 74 
49% Funding............ssssssscccssseceeesessees 87 85 85 
4% Victory Bands ......ccccosscsscccccsccces 92% 91 914 
Bey Pe BI orccecitcncctscccsccosecsscessocs 100% 100 99} 


The floating of the loan on a basis some points above 
contemporary market values was taken as reflecting the 
Treasury’s desire to obtain as large a subscription as pos- 
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sible. In the absence, however, of any intimation as to the 
use to which the proceeds were to be put, outside opini . 
was divided on the question whether the Chan tatles ~ 
tended, after covering the £31,000,000 of 1929-30 maturi- 
ties, to use the potential surplus for refunding part of a 
uncomfortably swollen Floating Debt or for undefined 
‘* social ’’ purposes. The unofficial, but authoritative con- 
firmation of the former and denial of the latter hypothesis 
were well received, but the market was again startled 
when it became known that some £30,000,000 of the loan 
had been privately placed with various banks, insurance 
companies and finance houses at a discount of 4 per cent 
That the Government was anxious to assure the financing 
of early maturities, in the event of a possible Parliamen. 
tary setback before the date of issue, was accepted as ay 
explanation of an unprecedented step, but as certaiy 
amounts of the ‘* placed’’ stock were subsequently 
re-offered, privately, at } per cent. below par, a situation 
arose in which a Government stock was, in appearance 
if not in fact, dealt in at a discount two days before the 
official opening of the subscription lists. General opinion, 
however, inclines to the view that, whatever the cireum- 
stances incidental to its issue, the new stock will prove 
attractive on its own merits, and may be at a premium 
before many months have passed. The offer to holders 
of 5 per Cent. War Loan to convert into the new loan on 
a par for par basis, and thus assure them<elves of 
present income for a definite minimum period, in- 
stead of an uncertain term of years, is also regarded as 
tempting to all except foreign holders, who will be mulcted 
of tax on the new stock, and, possibly, small holders of 
more than £100, who, being wholly or partially exempt 
from income tax, will be put to the trouble of claiming a 
refund each year. The decline of War Ioan below par 
this week may be associated with the tendency of some 
investors to sell half their holding in order to subscribe for 
new Conversion Loan and acquire the right to convert the 
other half. No official arrangements are being made for 
the transfer of War Loan conversion ‘‘ rights ’’ obtained 
by cash subscriptions for the new stock, but an unofficial 
market will, in all probability, be set up, at a price not 
yet determined. The further, and separate, offer of con- 
version of £184,741,000 ‘‘ C ’’ Treasury Bonds, maturing 
in May, 1930, into the new loan will also, it is expected, be 
favourably regarded by many of the financial institutions 
which at present hold these securities. 





New York after the Break.—After the dramatic events 
of last week, culminating in the closing of the New York 
Stock Exchange from Thursday afternoon until Monday, 
dealings in Wall Street were resumed without affording 
any indication of the strong upward movement which 
had been freely prophesied over the week-end. The 
banks were again heavy callers of loans. Fresh “ mar- 
ginal ’’ liquidation, and a tendency to unload a certaim 
amount of stock previously bought in order to support 
the market, were reflected in the comparatively large 
blocks of shares offered in some cases, though the total 
dealt in on Monday did not exceed 6,200,000 shares, as 
compared with over 16,000,000 on the previous Tuesday. 
‘The index of the daily average price of 50 industrial com- 
mon stocks, compiled by the Standard Statistics Co- 
(1926=100), which had risen on Wednesday of last week 
from 162.8 to 184.2, with a further rise to 192.5 on Thurs- 
day, declined on Monday to 182.1, and stood on Wednes- 
day last at 163.6. The following table shows the price 
of leading New York counters (a) at the highest level o 
this year, (b) at the beginning of October, (c) at the end 
of the heavy liquidation of last week and (/) on Thursday 
of this week :— 


Highest Price, Price, Price , 

Stock or Share. Price, Oct. 1, Oct.29, Nov! 

1929. 1929. 1929. = 
American Power and Light ... 175} 1473 73} a 
American Tel. and Telegraph 310} 2914 204 98? 
Consolidated Gas ..........seseee 183} 1513 91} 351 
EIU: sesiiniecesvecnistsidesoance 298 2714 «230208 
Pennsylvania  ..........seeeeseeeee 110 101} 80 374 
SEI canisnvteonadeienrsanoinnenoonie 114¢ 0 91E 3B at 
United States Steel ............+++ 261 92215 175 431 
General Motors..........sssseeeeee 913 67% 40 851 
Anaconda Copper..........s+s+00+ 140. +1153 #8684 ot 

Shell Union ......s..ssssseseeeoees 31g 26h 21 





+ ese he be 
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£5/ CONVERSION 


LOAN, 


1944—1964. 


Redeemable at par on the Ist May, 
after the Ist May, 1944, at the option of 


notice. 


1964, or any half-yearly Interest date on or 
His Majesty’s Government, at three months’ 





INTEREST PAYABLE HALF-YEARLY on 1st MAY and 1st NOVEMBER 





First Dividend of £1 :6s.:6d. per £100 payable 1st May, 1930. 





PRICE OF ISSUE £100 PER CENT. 


PAYABLE AS FOLLOWS: 


On Application o 


On Saturday, Ist February, 1930 - 


- £10 per Cent. 


0 
£100 ” 





This Loan is an investment authorised by “‘ The Trustee Act, 1925,” subject as regards securities payable to bearer to the 
provisions of section 7 of that Act. 





THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are 
authorised to receive applications for the above Loan. 

The Principal and Interest of the Loan will be a charge on the Consolidated 
Fund of the United Kingdom. 

If not previously redeemed the Loan will be repaid at par on the Ist May, 1964, 
but His Majesty’s Government reserve to themselves the right to redeem the Loan 
at par on any half-yearly interest date on and after the Ist May, 1944, on three 
months’ notice being given in the London Gazette. 


The Books of the Loan will be kept at the Bank of England. Holdings may 
be in the form of :— 


1. Inscribed Stock ‘‘ transferable in the Books ”’; 
2. Registered Stock ‘‘ transferable by Deed ’’; or 
3. Bonds to Bearer in denominations of £50, £100, £200, £500, £1,000 and 
£5,000; 
and the several holdings will be interchangeable without payment of any fee. 
Stock will be transferable in sums which are even multiples of one penny. 


Interest will be paid half-yearly on the 1st May and the Ist November. A first 
payment of £1 6s. 6d. per Cent. will be made on the Ist May, 1930. Interest on 
Stock will be paid by warrants transmitted by post; Income Tax will be deducted 
from all dividends of more than £5 per annum. Interest on Bonds to Bearer wil 
be paid by coupon, 


Powers of Attorney, Transfers and Bonds to Bearer will be free of Stamp Duty. 


This Issue will not be regarded as a “‘ Loan issued for the purposes of the present 
war” within the meaning of Rule 3, Schedule C, of the Income Tax Act, 1918. 


Applications, which must be accompanied by a deposit of £10 per Cent., will be 
Teceived at the Bank of England Loans Office, 5 & 6, Lombard Street, E.C. 3. 
In case of partial allotment, the balance of the amount paid as deposit will be 
refunded by cheque. 

Applications must be for £50 of the Loan or for even multiples thereof. No 
allotment will be made for a less amount than £50 of the Loan. 

The instalment due 1st February, 1930, may be pre-paid after allotment under 
discount at the rate of £5 per Cent. per annum; but in the case of full payments 
before 2nd December, 1929, discount will only be allowed from the latter date. 
Failure to pay, on or before the 1st February, 1930, the balance due in respect of 


an allotment will render the deposit liable to forfeiture and the allotment to 
cancellation. 


Allotment Letters, when fully paid, can be inscribed or registered; or they can 
be exchanged for Bond Certificates to Bearer with Coupon attached for the dividend 
payable on the Ist May, 1930. Bond Certificates will be exchangeable for Bonds 
to Bearer on or after 2nd April, 1930; or they can be inscribed or registered. 


Until the 2nd April, 1930, 5% Conversion Loan, 1944-1964, issued in respect of 
Cash subscriptions will be designated 5% Conversion Loan, 1944-1964, “A”; 
but on that date it will be amalgam’ ‘ed with 5% Conversion Loan, 1944-1964, 
Talsed as the result of the conversion «fer to holders of 5% War Loan, 1929-1947, 

¢t out in this Prospectus. 


OFFER TO HOLDERS OF 5% WAR LOAN, 1929-1947. 


From the 15th January, 1930, to the 15th February, 1930, inclusive, holders of 
5% War Loan, 1929-1947, may surrender their holdings, in whole or in part, and 
receive therefor an equivalent nominal amount of 5% Conversion Loan, 1944-1964; 
provided that at the same time they lodge, for exchange into Stock or Bond 
Certificates, fully-paid Allotment Letters of the present issue to a nominal amount 
of not less than the nominal amount of the 5% War Loan surrendered by them. 


Holders of 5° War Loan, 1929-1947, who wish to convert under this arrange- 
ment, must lodge their applications together with the corresponding fully-paid 
Allotment Letters of the 5°, Conversion Loan, 1944-1964, as follows :— 


1. for the conversion of) 


Stock inscribed or re- { Bank of England: at the Bank of England, 
gistered in the Books London, E.C.2. 
of the 
do. Bank of Ireland, at the Bank of Ireland, 
Dublin: Dublin. 
3. do. Bank of Ireland, at the Bank of Ireland, 
Belfast : Belfast. 


at the Bank of England 
Loans Office, 5 & 6, Lom- 
bard Street, London, E.C.3. 


4. for the conversion of Bearer Bonds : 


Five months’ interest will be paid on the 1st May, 1930, on 5% Conversion Loan, 
1944-1964, resulting from the conversion of 5% War Loan, 1929-1947. Interest 
on the 5% War Loan surrendered will cease on the 1st December, 1929. 


Applications for the conversion of registered Stock transferable by Deed must 
be accompanied by the relative Register Certificates; applications for the conver- 
sion of Bearer Bonds must be accompanied by the relative Bonds from which the 
Coupons due the 1st December, 1929, must first be detached. 


Inscribed or Registered Holdings will be convertible into Stock which will in each 
case be transferable in the same manner as the converted holding. Bearer Bonds 
will be convertible into Bond Certificates with Coupon attached for the dividend 
due 1st May, 1930, or, at the option of the holder, into Stock “ transferable in the 
Books ” or “‘ transferable by Deed.” Bond Certificates and Stock will be exchange- 
able on or after the 2nd April, 1930, for Bonds to Bearer. 


Commission as under will be paid to Bankers and Stockbrokers in respect of 
accepted applications bearing their stamp, viz. :— 


. 2s. 6d. per £100 nominal 
On applications to be paid for in Cash { a Ganmeeten Lawn elletied, 


{* 6d. per £100 nominal 


On Conversion applications— 5% War Loan surrendered. 


scatter 


Application forms mayjbe obtained, together with copies of this Prospectus, 


lawford & Co., 13, George Street, Mansion House, E.C.4; and at any Bank or Stock Exchan : 
The List of Cash Applications will be opened on Friday, the 8th November, 1929, and closed on or before Friday, 


Bank oF ENGLAND, 
Lonpon, 
2nd November, 1929. 


N.B—5°% War Loan, 1929-1947, of the Post Office Issue will not be convertible 


at the Bank of England; at the Bank of Ireland; of Messrs. Mullens, Marshall, Steer, 


ge in the United Kingdom. 
the 15th November, 1929. 


at the Bank of England; it will be convertible at the Post Office under the arrange- 


ments set forth in the separate Prospectus issued by His Majesty's Postmaster-General. 
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indicati f an early cessa- 
ine week’s events afforded no indication of an ear? 

cs  uaaetion. The decision = Seal 
t hange at 1 o'clock on Wednesday, 
ad this Cal with a complete closure oo _ 
Saturday (the former being a normal : " aw 
holiday) has been unfavourably waane — 7 os 
‘+ ic felt that although the measure ma} ' 
ee personnel, it is calculated to have unde 
sirable repercussions on market psychology. 


——————— 


The Rubber Outlook.—Twelve months after the final 
demise of restriction the re ~ 
none too cheerful —- ee —— 

F ‘ve mo 8, 
has fallen to the lowest level for | | ‘ 
siene of the leading company shares have shown a steady 


downward tendeney :— 


‘ ' y ie ! 
Leet ' 
Hivhowt tlighest, Abagtrest, Vreannt ~« 


me trent 
ho Wa Prick. a ' 
3225, 3228 ws Year. | 
a acai 
noster Kow. 25s. net. 
This important work fills a serious gap in the economic literature 


of the British Empire, and provides a very comprehensive text book 
on economic conditions in India. 


Deutschlands Aussen} olitik in der Nachkrie qszeit, 
Q19-29 Vv Erich Koch-Weser.  (Berlin-Gruneé- 
1910-4 By J h | W Berlin-t 


wald) Kurt Vowinckel Verlag G.m.b.H. Mk. 2.50. 


tA FRAY nea eee dOMGA UE discussion Oi post-war foreign politics 
in Germany. 
The Seren Wonders of Southern Africa ty Hedley A. 


Chilvers (Johannesburg Administration of the 
South Afmean Railways and Harbours 


Aw illustrated history f Sout Atrica written in the stvle of a 
book af travel rather than ot the « venritiotal: history 
Verstad?i ru ng umd Arbeiter-Herrachaft By Heinrich 


a, 4 Gaattineau (Berlin-Grunewald) Kurt Vow- 


incke! Ve rlag (sot b i S50 mm 


A German criticism of Australian conditions Part I. is devoted 
to the growth of urbanisation; Part IL. to the Labour Party's policy 


and its CODSEQGUENCES | Part ILL. to the reaction against urbanisation. 


Journal of the Parliaments of the Empire, October, 1929 


{ London) Empire Parliamentary Association, West- 
minster Hall. 10s. net. 


The principal subjects of interest discussed in these debates are 
relations with Russia; disarmament ; tariffs, and Empire trade. 


World Trade, October, 1929. 


(Paris) International 
Chamber of Commerce, 38, Cours Albert ler. Is. 


Contains an article on the work of the Economic Committee of the 
League of Nations in connection with trade barriers, and others on 

tariff reduction, rationalisation, British commercial aviation, the 
' tariff truce, and economic conditions in China. 


Journal of the Royal Institute of International Affairs, 
September, 1929. (London) Royal Institute of Inter- 
national Affairs, 10, St. James’s Square. 1s. 6d. 


This issue contains, inter alia, two papers, with the discussion 
which followed them, on the Young Report, by Dr. C. R. 8. Harris, 
and Anglo-Russian rations, by Sir Bernard Pares. 


The Banker, November, 1929. (London) Financial News- 
paper Proprietors, Limited, 20, Bishopsgate. 2s. 6d. 


This issue contains a note on the Banking Enquiry. 


Rubber Producing Companies, 1929. Issued bv Mincing 
Lane Tea and Rubber Share Brokers’ Association, 


Ltd. (London) The Financial Times, 72, Coleman 
Street. Ts. 6d. net. 


In addition to the usual financial particulars of each company, 
a variety of business details are given, as, for example, acreage, 
crops, tenure, sales and cost of production. 
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United States rubber consumption this year, and Partly 
to a phenomenal growth of something approaching 50 per 
cent. in the aggregate takings of other countries. The 
American share market break, however, has induced fears 
lest that country’s demand for new motor cars may show 
a falling off, while the adoption of voluntary output re. 
striction by the American tyre manufacturers, in view 
of the heavy stocks which the industry was carrying some 
months ago, has suggested that America’s recent ip. 
creased absorption of rubber cannot entirely be taken g 
its face value. The immediate future may depend ON the 
further expansion of demand for rubber IN COUNLTLIEes oy. 
| side America, and on the possibility that, the effects of th, 


rubber market is faced with 4 | period of ‘‘resting™’ ——_ by British rubber trees during 


the restriction period having begun to wear off, the p ad 
| of productivity may soon be passed. How far t! ese hopes 
will be fulfilled, events alone can decide. In the meas 
time, few British companies have sold their rubber ve 


‘result of the current year 8 working may be materia 
fected by the extent to which those concerned ar 

| arned, in their sales policy, by varying judgments as to ti 

' ; 11 1 B asstbit : e ¢éha e we Piece « 


Cpeluis va alo Mn ahihg. 


Foreign Affairs : The Risks of Peace. By the ] 
Ramsay MacDonald. With an Int : 
Elihu Root. Supplement to Vol. 8, N E. \ ‘ 
York) Foreign Affairs, 25, West 43rd Street 

An address delivered by the Prime Minister during his vist 

New York. 

The Feanomes Fraliution rth acta Slailea. 
Magnus W. Alexander. (New York) National [nd 
trial Conference Board, 247, Park Avenue 


The text of an address delivered before the World t 
Congress 


Imperialiam and the Open Conspiracy. By H. G. Wy 
(Londou) Faber and Faber, Limited, 24, h 
Square ls. net. 

The extreme brevity of this pamphlet, in which Mr We 


presses his opposition to the idea of a self-sufficient EKmpiry 
net allow him much scope for elaborating his reasons 


The Outline of the Capital Re onatructior WW 


(London) Japanese Embassy. 


An interesting, illustrated account of the work of recons' 
in Japan after the earthquake of 1923. 
How to Buy Life Assurance. By T. Egginton IP 
(London) Ritchie and Darling, 11, Queen \ 
Street. 2s. 


A simple pamphlet for the guidance of those about to insure. 


. 
New York Insurance Report. Part II. Life Insurance. 
(Albany) Superintendent of Insurance. 


Contains detailed information abstracted from audited statements 
of stock and mutual life insurance companies authorised to transact 
business in the State of New York. 


The Coasts of Normandy, By George Blake. (London) 
Faber and Faber, 24, Russell Square. 1s. net. 


A short story. 


Englisch-Deutsches und Deutsch-Englisches Worterbuch 
der Rechts- und Geschaftssprache. By Dora von 
Beseler. (Berlin and Leipzig) Walter de Gruter and 
Co. Rm. 10. 


A dictionary of legal and business terms. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 


Hong Kong: Papers relative to the Mui-Tsai Question. 
Cmd. 3424. Is. 3d. net. 


Department of Overseas Trade: Economic and Financial 
Conditions in Japan to June 30, 1929. 3s. net. 


Thirteenth Annual Report of the National Savings Com- 
mittee, 1929. 2d. net. 
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The deferred inscribed deposit stock, for the purchase 
and cancellation of which 25 per cent. has had to be sub- 
tracted annually from the amount available for dividend, 
ig now entirely redeemed. £80,000 has been added to the 
reserve fund, bringing that item to £3,080,000, which is 
considerably greater than the total paid-up capital, while 
, further £50,000 has been appropriated for the reduction 
af the bank premises account. £347,741 has been carried 
forward, exceeding by £35,000 the amount brought in. 
Deposit and current accounts stand at £33,700,000, an 
nereuse of some £400,000 on last year, Advances are 
boy million higher, while cash and investments 
ve been correspondingly reduced. The price of the 
edinary £5 shares, £3 paid, is 73, which, allowing for » 
énal dividend of 48, 6d. per share, gives a yield of £5 Os. 
per cent., tax free. 


. 
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the British trade in safety glass, doing a large business 
with Morris Motors, Austin, Singer and other 
British motor manufacturers. The King’s Norton 
factories are now producing at the rate of 2,000,000 sq. ft. 
per annum and next year will be producing 3,000,000 
sq. ft., with a prospect of a gradual increase to 4,000,000 
sq. ft. per annum, apart from the production at Willesden. 








John I. Thornycroft.—Large contracts for six-wheeled 
vehicles from the War Office and the Indian Government 
during the past twelve months have contributed to the sue- 
cessful results announced by John I. Thornyeroft. The 
year's accounts, in fact, reflect the consolidation of the 
marked advance made in 1928. Profits are practically un- 
changed at £130,000, the participating preferred ordinary 
shares again receiving their maximum dividend of 0 per 


ecent., while the ordinary shares re ceive 174 i" r cent. out 
Triplex Safety Glass. —A profit of only £2,657 for Trip- of a total of 81.7 per cent. earned 
«x Safety Glass for the year ended June 30, 1020, was Vears ended J 
vshock to the market and to shareholders, but the reasons 1927 192% 1929. 
uvious. The King's Norton factories showed a | . an ae = 
mh ih LHSO), UCCaAUDdt Liit’ pr {moevuen Ol Lew { 
. c : } ALic 
to engage in this industry had some justifica- | tion, and 
: . d \ i ail i id { ' 
nomie grounds. It was a new industry capable - seal : ; 
expansion, and one company alone ‘Trip eX j ’ 
; } > . iat | “ 4 ai t rn 
- Griass—hk ld the field. It was obvious that a little } } @ ) . 
7 ‘ ’ aa 
n would do no harm. Unfortunately, there was | and : , 
‘ - os ‘ Wu iad 
tor all the seven companies to make a Comme? } 3] } } ' 
‘ me. . 5 . a it 
in this country. The total of the combined it m onhd weohs 
estimated in the prospectuses fy) 1 uct byayt 
ce was 0,OUU,UUU syuure leet OL salety 4 =e I r stated Keen Colmpetition at omce set in, | ree the Cons. 
From remarks made by the chairman of Tr piex pean Were ready to face it Instead, therefore, of a 
. a > rece Ner ine of that eon 
iiass at the recent general meeting of that com juick advance to prosperity, the reports reveal a very sad 
d appear that the total requirements of the t n read Ljunetion with the peful « ota 
r trade at the present day are between tio t the pr ' 
‘I 1,000,000) squ ire fe et pe t mnur M i tf ! | <4 nt: ants thy ‘ tT Mestes 
| the competition of the new compar } nti t wt ' j ine the 
ty Glass rapidly increased pre duction at } ‘ 1 inn thie f t re r? ‘ 
\ n factories to 2,000,000 square feet per annur ' thot ‘ ' 4 
. pO, OU square feet in 10800 and 4.000 000) | “ ' tion thes Pripuetiions 
thereafter), and accepted contracts at pr it ' ' ; » of the deft ' n initia 
{only show a pront when all the factories we What the ¢ ther str 
nan efficient and economic basis Phis was the \ ‘ Phie i t { ANeceten FT j ‘ ‘ 
Stated m the Prospectus Veut be Firet Re of 
ty Glass j 
pany has entered into a contract [under which} lhe board decided that arrangements should be mad 
j cost of factory equipment is thus avoided. The company facturing at a | Woking bff ‘ 
“ e to deliver a mimimum of 100,000 square feet of Acetes e more serious when manufacture on a large scale was und 
eight weeks of commencing business, and thereafter a take The inve esigned The board secured the 
t 100,000 square feet per month services of a highly experienced engineering chemist, but even with 
his help they were unable to work the process sa ‘ yon @ 
commercial basis { new process of manuta was dis 
covered, which, after seven months’ trial, has proved to be formiy 
, ’ : satisfactory. 
‘ruardax Safety Glass.—(Omitted, no report having been P 
it ished. ) 
L neegaue Safety Glass. : : ' 
ihe work of manufacture can be performed to a large extent by The application for the patent rights of the fluid press has now 
inskilled labour by the use of the ‘‘ Drury’ Flexible Hydraulic been granted, but owing to certain technical difficulties of manu 
Press... . It can be manufactured from ordinary sheet as well as facture, a satisfactory fluid press has not yet been evolved. lo 
plate glass... . facilitate the training of the personnel... a certain number of 


Vewtex Safety Glass. 


It is anticipated that the factory at Acton . . . will be sufficiently 


solid presses of a well-known make have been installed. 


’ ; ‘ 
Intense competition developed in the safety glass trade, with 


advanced to enable the company to commence production during May a _ consequent very severe reduction in selling prices e It was 

vext. The factory when in full working order will be capable of decided to adopt a new manufacturing process : onsiderable inter- 

“a 2 j ; aa ' , hoi * (yoo 
‘hing out at least 250,000 square feet of splinterless glass per ruption in output was occasioned until July of this year (1929), 


annum, 


Satet 


tex Safety Glass. 

The factory at Brixton... is equipped with plant and 
yachinery. ... A contract for a further factory at Hendon has 
ven entered into. The actual: process of manufacture is simple, 
and unskilled and semi-unskilled labour can produce the material 


with speed and efficiency. 

Splinter Safety Glass. i 
“ur present plant for some months past has worked to capacity, 

‘nd steps have already been taken to double this plant . . . pend- 

ing the completion of a new factory. The first unit of the projected 


factory will give an output of over 1 million square feet of Splintex 
per annum. 


etal Safety Glass, Limited. , 

, Wing to the simplicity of the Xetal process . . . comparatively 
‘ew skilled or highly-paid operatives are required. . . . It is esti- 
‘nated that the works will be capable of producing over 1 million 
Square feet of glass per annum. . The buildings are substantial 
and in good order, them will be required. 


of 


of 


and very few alterations to 


The trading results show 


when the reorganisation of the Acton factory was completed. 


Production at the Hendon factory did not commence until late in 
October, 1928, and even after that date the technical difficulties 
occasioned by the working of entirely new plant and the training of 
employees prevented efficient working on a mass-production basis 


n have been obtained from the working 
the factory at Teddington, owing to the delay in the completion 
the new factory at Wimbledon, of which possession was only 


obtained in May of this year. 


The alterations of the works and the installation and equipment of 


lant took longer than was expected. 
trained, and difficulties with regard to producing on a commercial 


scale had to be overcome. 


A working staff had to be 
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marked that the output at their new factory at Woking was 
steadily improving, and showed a small trading profit 
during the last two months of the year. They assumed 
that a sufficient increase in business would be obtained in 
the future to make operations profitable, but the names 
of important motor manufacturers with whom business is 
being done were not disclosed. In the interim report of 
Lancegaye the statement is made that ‘‘ the company is 
in communication with numerous important concerns in 
various parts of the world who propose to substitute Lance- 
gaye Safety Glass for the ordinary sheet or plate glass they 
have been using,’’ but this vague sentence scarcelv affords 
much solid comfort to shareholders. At the general meet- 
ing of Newtex the chairman said that the factory was now 
paying its way, and should make a profit next year. The 
Safetex directors, in their report, referred to the 
steady increase in the number of private orders and to an 
increasing demand for the anti-dazzle Safetex known as 
‘‘Nitaglass ’’; but at the subsequent general meeting, 
which refused to adopt the accounts, the chairman did not 
tell shareholders of any important contracts received. The 
Xetal directors confessed in their report that the 
orders received were not of a sufficient size to afford 
a satisfactory profit, having regard to overhead charges, 
but said that from inquiries now being dealt with *‘ pros- 
pects were good for the company acquiring consider- 
able contracts very shortly.”” Apart from the statement at 
the Splintex meeting of an increase in home business and 
export sales, there is therefore no tangible evidence of any 
of these companies securing any considerable part of the 
British trade in safety glass.. Indeed, the prices at which 
the shares are at present quoted on the Stock Exchange 
would seem to indicate that the market regards their 
prospects with a considerable amount of scepticism. The 
next table shows the present market prices and the 


highest prices recorded in 1929 :— . 
High., Present 
1929. Price. 
eet Bit Oi saisescnnssnnernesinnsnsscanssventensens 3/9 1/- 
Do. 5s. 8 per cent. part. pref. ..............5. 43 1/3 
SIT, -scniccineeupeniabioanaieuebeneiineeanennnts 2/44 —/6 
ING TE, «csc cvikpsnnnascndicnpisecdsesvonncséens 1/9 —/44 
I NE cots cnsisncorinntertennpnersvannonenes 5/10 —/6 
Do. 10 per cent. part. pref. £1............06. 16/3 3/9 
RI TRITUIIE, (5. con ccuinaseckahssuneduniebsannechss 3/3 —/3 
GE, INE, COE, cecnesictscecccescosnsess 2/6 -/14 
NINE TNs III Sicanacenvedivnnsarssnisonevesecesis 4/75 ~/9 
Do. 8 per cent. part. pref £1............... 16/105 7/44 
EMRE RENE, ccckckccaveesachsasansuadiinsnanesnenase 2/6 -/6 
Do. 10 per cent. part. pref. ord., 10s. paid.. 36 


At the present market prices the market valuation of 
these seven companies works out at £376,716, as com- 
pared with par value of £1,192,240 and a value of 
£1,905,384 at the highest market prices recorded in 1929. 
The facts revealed in this article afford a striking illustra- 
tion of the economic wastefulness of boom finance. Apart 
altogether from the heavy losses suffered by shareholders 
who subscribed to the issues of these companies in all 
good faith, a promising new industry has become over- 
burdened with excessive and redundant plant, a state of 
severe over-production is threatened, and the resulting 
cut-throat competition—as will be seen from the latest 
accounts of Triplex Safety Glass, dealt with on a later 
page—has gone far to make the industry an unprofitable 
one for all concerned. 








Estimated Profits. Actual Results. 
Acetex Safety Glass. 
£75,000 per annum on turnover of Loss of £25,741. 
1,000,000 square feet. 
Guardax Safety Glass. 
£35,000 from Lewisham factory on Report not yet issued. 
350,000 square feet. 
Lancegaye Safety Glass. 
£60,000 on output of 750,000 square Only interim report issued. 
feet. No statement of profits. 
Newtex Safety Glass. 
No estimate of profits (output Loss of £25,897. 
250,000 square feet). 
Safetex Safety Glass. 
£100,000 on output of 1,000,000 Loss of £7,352. 


uare feet. 
Splinter Safety Glass. 
£70,000 per annum on 1,000,000 Profit of £17,891 (from Ted- 
uare feet. dington factory only). 
Xetal Safety Glass. 


£100,000 on 1,000,000 square feet. Loss of £6,153. 


[November 9, 1999. 


THE WEEK IN THE MARKET 
THE LONDON sTOCK anes 
SETTLING DAYS. 
TICKET. ; 
November 19. | aces: 

The Treasury has troubled the normally placid waters .+ 
the gilt-edged market, and the resulting disturbance },. 
been much more than a surface movement. Apart ome 
the unusual features associated with the timing ie 
‘* placing ’’ of the new Conversion Loan issue, the market 
has been called upon to adjust all its ideas of inyestmen; 
values, and the price of high-class stocks has been marked 
down accordingly—a process accompanied and accenty. 
ated by sales of older British securities to permit of th. 
reinvestment of the proceeds in the new and higher-vjeld. 
ing stock. Meanwhile, industrial and speculative securities 
have remained under the cloud of New York selling, Tha: 
London has continued to dispose, somewhere and some. 
how, of the stocks thrown on the market from other 
quarters is a feature reflecting favourably on its claims 
as an international centre. 

The effect of the publication of the terms of the new 
Conversion Loan issue is described in an ‘Investment 
Note ’’ on a later page. After the decline of Monday and 
Tuesday there was a disposition to pick up existing stocks 
on Wednesday, though Five per Cent. War. Loan re. 
mained below par. India loans showed a consistent!y 
heavy tendency, partly as a result of political develop. 
ments following the Viceroy’s letter, and partly in sym- 
pathy with the fall in gilt-edged prices generally. Apart 
from a fractional easing in Australian loans, Dominion 
and Colonial securities were relatively steady, closing 
without marked changes of quotation. 

In the Foreign market Brazilians continued to show a 
downward trend, though the movement was temporarily 
checked in mid-week. A limited, sporadic inquiry for Far 
Eastern loans caused some improvement in one or two 
Japanese stocks, but slight interest was taken in Chinese. 
Among European issues Roumanians were irregular, but 
French stocks showed greater firmness on the assumption 
of office by M. Tardieu’s Cabinet. 

Business in Home Rails was on a comparatively sma!) 
scale. The tone was heavy at the outset, but a favourable 
batch of traffic returns was a stabilising factor on Wed- 
nesday, though only North-Eastern stocks showed a net 
gain on the day. After a moderately firm opening Foreign 
Rails succumbed to the prevailing forces. Argentine 
stocks weakened on unencouraging traflic returns. United 
of Havana were bought on the improved results shown 
in the report (dealt with in a ‘‘ Note ’’ on page $7). 
Leopoldina did not hold an early rally. Canadian Pacifies 
were again depressed by Transatlantic selling. 

Though London continued to afford a harbourage for 
the unwanted stocks of other centres, those interests 
who were able and willing to buy were in a position 
in many cases, to dictate terms. The renewal 0! 
New York liquidation on a considerable scale came as 4 
disappointment, the end of the movement being by 2 

eans clearly foreseen. Paris was also a heavy seller, 
Ka Amsterdam gave little effective support. The worst 
sufferers from these conditions were, as before, inter 
national shares, including Brazilian Traction, Hydro- 
Electric, United Molasses and International Nickel. 
Columbia Graphophone declined below 4, but H.M.V. 
attracted further favourable comment by their reiative 
steadiness. Kreuger and Toll lost more ground. Mar- 
garine Union continued to depreciate, selling being ne 
confined to Amsterdam. Good domestic shares, thous! 
outside these spectacular movements, had a consistently 
heavy tone. The decline in Imperial Chemical ail 
buted to selling to pay the call on the new ordinary 
shares. Cables and Wireless remained ouf of favour, ar 
fresh selling occurred of Associated Electric and Game 
Electric. A number of satisfactory brewery reports faile 
to afford material assistance to share values, and ae : 
shares had a dull aspect. The mineowners refusa - 
meet the Government and the miners in 4 round-tabi 
conference accentuated the gloom in the coal and mH 
share market. Motor shares were on offer, though “. 
clines were seldom significant. The insurance a 
market was an exception to the prevailing rule, the 





Soe 
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being generally firm, but dealings in bank shares were of 

‘ jmensions. 
ee ual share market had its own peculiar diffi- 
culties, the commodity reaching the lowest level since 
May, 1928, for reasons set out in an Investment Note on 
page 878. Numerous shares were pressed for sale, and 
huvers were not always readily forthcoming. A steady 
undertone, however, characterised the market for tea 
shares, the comparative stability of the commodity, de- 
spite the large increase in supplies, giving a favourable 
impression. The oil market was in a subdued and chast- 
ened mood, Paris being an uncertain and New York a 
negative quantity. Royal Dutch led off with an appear- 
ance of firmness, but subsequently fell away, while 
Mexican Eagles lost their early support. 

Liquidation from New York and Montreal brought a 
good many Rhodesian shares on the market, and though 
the offerings were mainly taken in strong hands, the effect 
on prices was visible throughout the list. Kaffirs were 
initially supported from Johannesburg, but subsequently 
developed considerable irregularity. The further weak- 
ness of copper on the Metal Exchange caused a fresh 
relapse in Rio Tinto. Tin also continued to decline, but 
the movement was not fully reflected in share values. 
Rumours were current of an impending statement by the 
Tin Producers’ Association, but the market remained 
doubtful of the possibility of united action among 
producers. 

We are informed that Mr Arthur Knappett was 
expelled from the Stock Exchange on November 4, 1929. 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


There had been expectations of a strong opening at the 
beginning of this week, after last week’s rally and in 
view of reports of a week-end accumulation of buying 
orders. Shares, however, opened weak on Monday as 
“longs ’’ placed orders to sell at ‘‘ best ’’ and buyers 
cancelled or limited their orders. The resulting heaviness 
continued throughout the day and culminated in acute 
weakness during the short session following Tuesday's 
holiday. This renewed selling pressure proved very dis- 
couraging to traders and brokers, who accordingly were 
pleased and relieved at the strong and natural rally that 
developed during Thursday. Meanwhile, it has been ap- 
parent that the New York Stock Exchange and banking 
machinery is not adequately ‘‘ geared up "’ to handle the 
enormous volume of business thrown upon it, and that this 
has contributed to the confusion and weakness of the 
markets. There is evidence, however, that the volume of 
liquidation has been tending to diminish, and that, with 
weak holders being steadily eliminated, new and strong 
buyers are being attracted by current low prices. Mean- 
while, an indication of the growing strength of the 
technical position is afforded by striking reductions in 
brokers’ loans. There is much comment in New York on 
the fact that so sweeping a decline has brought no failure 
in any Stock Exchange, and that the suspensions have 
been limited to two or three small curb houses. On Thurs- 
day evening the feeling was more optimistic, and hopes 
Were being expressed that the market was at last approach- 
ing a quiet phase. There has been considerable comment 
on the failure of the stockholders of the National City 
Bank to ratify the agreement, signed by the directors, to 
merge with the Corn Exchange Bank. The explanation is 
‘hat the decline in the price of National City shares has 
rendered the cash option exercisable by Corn Exchange 
Bank stockholders more attractive, thus creating a $217 
milion cash commitment for the National City Bank. 
4is Incident, however, implies no weakness in the posi- 
tion of these or any other local banks. There is much 
Speculation how the reaction in the share market will 
affect trade. The feeling is that, apart from ‘‘ luxury ” 
industries, the effects will not be serious, provided the 
market settles down without further shocks. The steel 
industry reports that so far the effects of the ‘* break ” 


LONDON AOTIVE 


SEOURITIES. 


NOTE.—Shares with a New York quotation, or with definite American interest 


are distinguished by italics. 


British and Colonial Government Securities. 


Cloetng Prices = or 


Hise Rise 
losing Prices = or 











Oot. 31. Nov. 7, Fall. Oct. 31. Nov. 7, Fall. 
Cony. Loan 34% ...... 76 73% — 2 | Treasury 5% (B) .. 9 92 + ¢ 
Do. 44% 1944 ...... 97 954 ~— 1p | Canada 4% 1940-60 87) 8? 
War Loan 5% 1929-47 100% 99 — #) S. Africa5S, 1945-75 102 102 as | 
Oons0ls 24% .esss-r0ee- $42 53) — 12 | India 3% ............ 68 «6658 — 2 
Do. 4 Reser si eS i - Lt y Do. 49% 1958-68. 89 85x — 1 
icine 7 2 ustralia5% 1945-75 95 96 + 1 
ay Bonds 4% exave 92 = N.S. Wales tied 92 92 eee 
Local Loans 3%... 62) 612 — 3! N. Zealand 5% 1946 101 101... 
Foreign Government Securities. 
Japanese 6% (1924) . 98 = 99; + 1g | Premch 5% we 21 ap + 
Argentine 4% Reciss.. 84 84 ‘ Do. 4% (Brit.)..... 19 193 + 
Austrian 6% 1925-43... 1024 1028 + $ | German 7% 0.0... 103 1024 - 
Belgian 7% ........css0 108% 1066gx + 14 | Greek 79, Refugee. 99} ix + ¢ 
Brasil 69% (1927). ... 84) 814 — 3 Hungary 76% ....... 9) 100 + 
Bulgaria 7$% ......+. ~- 87% 87) CE OT, cnessncccenes || OF 4) + i 
China 5% (1912) ...... a 46 5 85 “a 6 (1 
Osechoslovakia 8%.... 108) 108)... Mexican 5%, (1899) 22 14 -— 6 
Egypt Unified 4% ... 80} 794 + 318. PauloCofee7s% & 79 — 8 
Corporation Stocks. 

Te es 6? 62x + 3} Sydney 5$% 1954... 96 Sx + §f 
B, London 5% 1960-70 98 98 . | Berlin 6% Ster. ...... 88 $35 + ¢ 
British and Foreign Railways. 

GQ. Western Ord. Stk... 864 83 —- 1 B.A.A4 Pacitic Ord Stk. 9] 91; + 
L.N.B., Def. Stk........ 12% 124 — # | B.AGtsthn.Ord Stk. 101 10) = 
Do. 5% Pret. Stk... 373 364 —~ 1¢ | B.A Weatern,Ord Stk. a6 as} _ 
L.M.S. Ord. St®. ...... 534 624 — 14 | Cordoba Ord, Stk. ... 3 » = 
Metropo!'anQons.Stk 61 61 ove G.W. of Braafl £10 ... “4 “ - { 
Met, District Ord. Stk, 75 723 = Leopolhtina Ord. Stk, 59 Saws 
Southern Def. Stk. ... 29) 28 - } San Paulo Ord. Stk. 193 194 +} 
Do. Pref. Ord. Stk. 71 704 + | Int. Riys. Cent. Am, 
Underground Ord. £1... it ld - Reh BO BRP scevecesccess . $38) $578 — 21 
Do. Income Bonds.. 1044 104 — § | Utd. HavanaOrd. Stk. 30} 32) + 1h 
Can, Pacific Com, Stk. 219 204 — 15 | Beira Hiwy. no par. eo ob lee 
Antofagasta Ord. Stk. gi 91 oes 
Banks. 
Bank of England Stk, 246 247} + 1) | Nat. Prov. £20€4pd. 13 13... 
Barclay B. (£1)......... 28 + wf Come}. Bk of Aus. 10 if ls .-. 
Rarel. Dom. &c.) A £1) la lw + 3 | Hongk.andS($125) 126 = 126 . 
Lioyds £5,withflpd. 3% 34 — & Stof RAL £5pd. 154 15h .. 
Midiand £1, fully pd. AF | 3ijo+ «oy W'minster£4, Elpd. SH Sh + A 
Insurance. 
Alliance £1, fully paid 19 19 eos PO AID nacencavsncess at 12} 
Com. Un. £24, fully pd. 249 24) . Pheonix £1........000000 13§ 133 
Lon.& Lanc. €5,£l pd. 27x 274 + $1 Boy.In£),with10) pd. ox 686 
Coal, Iron and Steel. 
Amal, Anthracite (£1), rr 4} ws. «= | Guest, Keen (£1) .... lif olf 
; k, Wilcox (£1)... 3% 3 — & | Powell Duffryn (£}). CF] o= + 
Bald wit (4/)....cceeees ts th Btewarta&Lioydatl) le la... 
Bolckow Vanghan (£1) sve soiy,_ s+ || Swan, Hunter(£l).. lp lt 
Cory, William (£1) .... 3 34 + & | Thornycroft,Jobmél) — 33 Sus fh 
Dorman, Long (£1) ... # # - Vickers (6/8) 0.0000. : ata 
Textiles. 
Bradford Dyers (£1)... 1} li — A | BngSewg.Cotton £1) 2% 24% - + 
Brit. Celanese, Ordi10/) lty 4) ~ te | PineGott.spinnifl) 1 l® — & 
Coats, J.and P.(£1)... 3x Sik + gy | Listers (£1) ........ woo UO 
Courtawdds ......0.cscceee 3 3 - } ! Snia Viscosa (200 lire) i fi ” 


Associated Elec. (£1)... 
British Insulated (£1). 


Atlas L’ht & P’er (£1) 
Oty of London (£1) ... 
Oounty of London (£1) 


Gas Light & Coke (£1) 
Imp. Continental Stk. 


Cables He 4 
and B Ord 


Wireless 54% Pref. 
Denmis (1/)  ..eccseeees 
Ford Motors (£1)...... 
Leyland (£1) cscceseeeere 
Cunard (£1).....+00+++- ™ 


Furness Withy (£1) .. 


Anglo-Dutch (£1)...... 
Oons.Tea & Lada £10) 


Anglo- Persian (£1)... 
Attock (£1) .......ceceee 
Burmah Oi) (£1)....... 
Canadian Eagle, no par 


Assoc. P. Cement (£1) 
Braz. Traction, no par 
Brit.-Am. Tobacco (£1) 
Carreras,“ A” Ord. (£1) 
Columbia Graph, (10/) 
Distiiders (£1). ...cceee008 
Dunlop (6/8) «-sresseeees 
Gramophone Co. (£1)... 
Harrods (£1) .......++++6 
Hudson's Bay (£1)..... 
Imp, Airways (£1 15/p) 
Imp. Chem., Ord, (£1) 


Amer.otS.A4£1) 
De Beers Det, (£2%).--- 


woeneereene 


Johan. Cons, (£1)...... 
Lake View & Star (4/). 


(5/—) everonmes 


London Tin (£1) «ss 


Electrical Manufactaring. 
18 en~- & | Generad Electric (£l)... 24 2h — & 
3i SH + of | Johnson Plilisps(£}) lf} ol... 


Electric Light and Power. 

















14 Ole Rydro-Elec. com. stk... 494 31 —188 
14 Ban se Lancashire Elec. (£1) lif int... 
Zi fie + fb | Newcastloon-Ty (fl) i li 
Gas. 
% # ; Primitive (£1) ..... 1h Ih 
35 345 | &, Metropolitan Stk. 100 100 
Telegraphs and Cables. 
81g 81 — § | International Tel... $85 $85 on 
Marconi Marine(£1)... 24 24 «. 
49 454 — 3 Oriental Telephone (£1) 3 24 - & 
93 WW 
Motors. 
2 A + de | Rolls-Royce (£1) .....000 28 24k & 
oF oF - § | Napier (5/-) - 29 3a - th 
24 24 — & | Singer (£1) 1 lh ° 
Shipping. , . an. 
+ P.& O, Defd. (#1) ... 2 
if A + ° | Royal Mali Ord. StB.. 40 Wy + i 
Tea and Rubber. am a 
1 1 ~ + London Asiatic (2/).. v3 -- 
254 at * | Rubber Trust (i). 14 W-# 
Thetis 1 1 t 
Ms 4 —- * | GERD ccccccescees «7 
- 4 + “| Mexican Bagle (£1/0/6) — ¢ =f 
sh 4h - Royal Dutch (£3$)..00 33h 324 - 1 
Bo te | Shedd (EY) coevenceenceees 48 4h Oa 
Miscellaneous. 
1 14 = Imperial Tobacco (£1) 4 sn - 
Pa sep = InternationalHeldings 78 64 — f 
6 5 — gt | Inter. Nickel of Can. 41 30g 11 
4 Ci‘ CF Kreuger & Toli(kr.100) WO 2xr lw 
6¢ 4) 1} | Margarine Union (£1) 4 sa o- 
3 3H Pinchin Johnson (10/-) 2 2 - 
f “a - 4 Swed. Match, B(kr 100) 17 l64 —- 
6a 54 — w | Tateand Lyle(€l)... 1 10 -. 
3 3% — vw | Turner & Newall (£1) 44 4} - & 
43 43 i United Molasses (£1) 62 St ~1 
1 l& + & | Vocalion (10/-) -.....+. 1 i- 
1d lk# —- ¢ Watney Combe Dil) 2 2H - 
Mines. 
1 1g — & | N’Changa(£l with 17/6 
ll 10 - ¢ Pd.) .. 0200. sesssusenesees 2 4 i- é 
4 34 — t | Rhodenan Copper (3/-) 
1 if - Rhodesian Congo Border 
# i i ccommegsveenacens 7 s + 4 
1 1 Rio Tinto (£5) ...+.0++ 4 44ix ... 
3 3 * yy, egies 2 le —- *& 
2 — + | Sab Nigel ( op pects 1 lift - 
te tn se a a a =~ 
4 t — & | Unioolrp( 6a.pd. 3 - 
2 3 - 
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have been small, and that inventories are low. 





the trade outlook can be framed. 


Oct. Oct. Nov. Oct. } Oct. Nov. 
24. 31. Te 24. 31. ee 
U.8.39% T. Bds. 1034 1028 104% | Phelps Dodge ...... 55 45 43 
Do. 44% T. Bds. 110 109% 111% | Pullman ............ 84¢ 82 80: 
Lib.Ln.34%'32-47 984 97 97% | Sears-Roebuck .... 129 116 102 


Do. 44% °32-47 99% 998 99% 


Do. 43% °35-38 99 993 993 | Un Fruit .... 






U.S. Leather 16 lli ll} 
Atchison ..........+ 261 247% 235g | U.S. Rubber........ 442 36GB 
Ches. & Ohio ...... 240 211 187 U.8. Steel ........ - 206 1934 1744 
tists 683 62} 524 | Westinghouse...... 105 160 134} 
Dlinois Central..... 129 130} 1274 | Woolworth ......... 85 80 68 
N.Y. Central ...... 207 204 185 Worthington Pump 95 74 5 


Pennsylvania...... 95} 91% 843 
Southern Pacific... 136 133 120 


Southern. Riy...... 145 141g 131 Am. Tel. & Tig. ... 269 2468 © 226 


Union Pacific....... 251 242 2244 | Klectric P. & L. ... 47j 47 46 
tea Int. Tel. Teles. ..... 106 99g 784 

Am. Can... 157 1358 120, | Nat.Pow.& Lt... 37 40 35 

Alleghany Corp... 36 32 26% | RadioCorpn. ...... 58 508 37% 

Amer. Sctting... mt a ast Utilities P.& L.... 40 35431 

NGCONGH  ..ccccsee 2 yr T 

Bethlem Steel...... an CS Te Umee ee. ~ 85 30 180 

Chrysler Motor... 46 39 324 - sn 

Corn Produce...... 109j 103% «= 89g—«| AssociatedGas“A”" = 59 44448 


Eastman Kodak... 2193 208% 143 








Gen, Electric 252 224 | Mid-Cont. Pet. ..... 31 27 264 
Gen. Motors 48 434 | Pan Amer. B....... 60% 62 60 

Int. Harvester ... 109 954 él Sinclair Oil ... 28% 29 263 
Mentg. Ward...... 74 74 62$ | Std. California ° 69% 67} 65% 
Natl. Biscuit ...... 205 1882 163 DO, WA q ccreccecee 38 70 63% 





By courtesy of the Standard Statistics Company, Inc., 
of New York and 13 Copthall Avenue, London, we print 
the following index figures of American security values 


and yields, calculated on closing prices (1926=100) :— 























1927, 1928. 1929. 
, Beginning} Oct. Oct. 
a. enn — of Year. 24. 31. 
342 Industrials 104-7 137-1 132-5 186-4 191-1 180-4 | 167-8 
33 Rails ...... | 106-1 128-0 120-5 139-7 140-9 152-5 | 148-6 
35 Utilities ... | 103-3 128-3 128-3 180-6 184-6 248-5 | 225-9 
Total, 410Stocks; 104-7 134-1 130-3 178-9 182-8 186-9 | 174-1 


———— | | ——————_ | - | | | 


Average Yield on 
50 Industrial 
Common Stocks | 4:21% | 6-12% ro ©4-42% | ©3-32% 





® Adjusted figures, 


DaILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926100) :— 
Highest | Lowest 














of 1929. | of 1929. | Oct. 30, | Oct. 31.] Nov. 1.) Nov. 2 Nov. ‘| Nov. 5 Nov. 6. 
(Sep. 7.) |(Oct. 29.) 
252-8 | 162-8 | 184-2 182-5 | ° ° saa | + | 163-6 











* Stock Exchange closed. + Stock Exchange holiday. 





INVESTMENT NOTES. 





Conversion Loan and the Stock Exchange.—The Stock 
Exchange gave a somewhat frigid welcome to the Govern- 
ment’s Five per Cent. Conversion Loan proposals, the 
nature and significance of which are discussed in a lead- 
While recognising 
the exceptional investment appeal of a Government stock 
offering a full five per cent. yield for at least fourteen, and 
possibly as many as thirty-four, vears, the market was 
decidedly critical of the circumstances in which the offer 
Last week’s fall in Bank rate, follow- 
ing upon a period of appreciable firmness in gilt-edged 
values, induced many dealers to take considerable blocks 
of British Government stock on their books, on the eve 
Before their return 
to business on Monday the terms of the new issue were 
public property, and the resultant readjustment of values 
in the gilt-edged list proved a costly matter to some mem- 


ing article on page 857 of this issue. 


was made known. 


of Friday's Stock Exchange holiday. 


bers of the ‘‘ House ’’ :— 


(Stock EXCHANGE CLostna Prices, 1929.) 


Thurs., Mon., Thurs., 

Oct. 31. Nov. 4. Nov. 7. 
24% Consols........... because ivvbmsuesannces = 54} 53 53 
4° Consols........ scinaseoen kebbbuckouke Seicsion’ - 84} 82 83 
ik CNN soc cdekipenhaieabecesiieeens 76 73 74 
ee MED cssccicncksobsnesbun pabensbaktxeetes 87 85 85 
4% Victory Bonds ..............0s0008 caheiee - 923 91 914 
5°, War Loan ...... seiessbeen i aes -- 100% 100 99} 


The floating of the loan on a basis some points above 
contemporary market values was taken as reflecting the 
Treasury's desire to obtain as large a subscription as pos- 


THE ECONOMIST. 


More 
time, however, is required before conclusive judgments on 


Studbaker ........ . a 528 46} 


Am. Pow. & Light 99 88 754 





5*84%| 4-11% 
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sible. In the absence, however, of any intimation as to 1) 
. v 3s the 
use to which the proceeds were to be put, outside opinion 
ef-s . 44a.) 
was divided on the question whether the Chance|)o. 


tended, after covering the £31,000,000 of 1929-30 ;, sade 
ties, to use the potential surplus for refunding part of oy 


uncomfortably swollen Floating Debt or for 


undefined 
social ’’ purposes. The unofficial, but sushecribanin : pie ' 
firmation of the former and denial of the latter hyp Peas 
were well received,’ but the market was acain shad ad 
when it became known that some £30,000,000 of the |. 
had been privately placed with various banks. insy 
companies and finance houses at a discount of 4 per cent 
That the Government was anxious to assure the tinane n> 
of early maturities, in the event of a possible Parlian ie 
tary setback before the date of issue, was accepted as o: 
explanation of an unprecedented step, but as cer 
amounts of the ‘* placed’’ stock were subsequent): 
re-offered, privately, at } per cent. below par, a situs 
arose in which a Government stock was, in appearar 
if not in fact, dealt in at a discount two days befor 
official opening of the subscription lists. General , pil 
however, inclines to the view that, whatever th: 
stances incidental to its issue, the new stock will 
attractive on its own merits, and may be at a pr mium 
before many months have passed. The offer to holders 
of 5 per Cent. War Loan to convert into the new loan o1 
a par for par basis, and thus assure them-<elves of 
present income for a definite minimum period, in. 
stead of an uncertain term of years, is also rega: 3 
tempting to all except foreign holders, who will be muleted 
of tax on the new stock, and,' possibly, sma!! holders of 
more than £100, who, being wholly or partially exempt 
from income tax, will be put to the trouble of claiming a 
refund each year. The decline of War Loan below 
this week may be associated with the tendency 
investors to sell half their holding in order to subscribe for 
new Conversion Loan and acquire the right to convert the 
other half. No official arrangements are being mad 
the transfer of War Loan conversion 
by cash subscriptions for the new stock, but an unothic a! 
market will, in all probability, be set up, at a price not 
vet determined. The further, and separate, off 
version of £134,741,000 ‘*‘ C ’’ Treasury Bonds, maturing 
in May, 1930, into the new loan will also, it is expected, be 
favourably regarded by many of the financial institut 
which at present hold these securities. 


ee s. os s? 1 
rignts obt ned 


rr OF CON- 


New York after the Break.—After the dramatic events 
of last week, culminating in the closing of the New York 
Stock Exchange from Thursday afternoon until Monday, 
dealings in Wall Street were resumed without affording 
any indication of the strong upward movement whic! 
had been freely prophesied over the week-end. 1! 
banks were again heavy callers of loans. Fresh ** mar- 
ginal ’’ liquidation, and a tendency to unload a certain 
umount of stock previously bought in order to sup] 
the market, were reflected in the comparatively lure 
blocks of shares offered in some cases, though t! 
dealt in on Monday did not exceed 6,200,000 s! 
compared with over 16,000,000 on the previous ' 
The index of the daily average price of 50 industri 
mon stocks, compiled by the Standard Statistics 
(1926=100), which had risen on Wednesday of last w 
from 162.8 to 184.2, with a further rise to 192.5 on Thur 
day, declined on Monday to 182.1, and stood on Wedn 
day last at 163.6. The following table shows the price 
of leading New York counters (a) at the highest levei o! 
this year, (b) at the beginning of October, (c) at the end 
of the heavy liquidation of tast week and (7) on Thurse 
of this week :— 


: teat 
1e@ f ti 
wWmres s 
ares, a 


iy 
aC ou 


Highest Price, Price, Prive, 

Stock or Share. Price, Oct. 1, Oct.29, Nov! 

1929. 1929. 1929. 1929. 
American Power and Light ... 175} 1474 log Lig 
American Tel. and Telegraph 310} 2913 204 ot 
Consolidated Gas ...........s00008 183} 1514 91g oes 
Atchison ........ pesusaeandh i 2714 230 “Bat 
Pennsylvania ...........00000++- 110 101} 80 var 
PABEED .. .ccccgscnevces sen qnecnnnsens .. 114? 91} 38 1744 
United States Steel ..... cevecnuii 261} 221} 173 431 
General Motors..........s0e000055 91} 67% 40 gsi 
Anaconda Copper...........00+++++ 140 1p} + 24k 

Shell Union .........ssecesseseeree SLE + 21 ’ 
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LOAN, 





1944—1964. 


Redeemable at par on the Ist May, 1964, or any half-yearly Interest date on or 
after the Ist May, 1944, at the option of His Majesty’s Government, at three months’ 


notice. 





INTEREST PAYABLE HALF-YEARLY on Ist MAY and 1st NOVEMBER 





First Dividend of £1 :6s.:6d. per £100 payable 1st May, 1930. 





PRICE OF ISSUE £100 PER CENT. 


PAYABLE AS FOLLOWS: 


On Application ” 


On Saturday, Ist February, 1930 ” 





£10 per Cent. 
190, 


£100, 


This Loan is an investment authorised by “* The Trustee Act, 1925," subject as regards securities payable to hearer to the 
provisions of section 7 of that Act. 


GOVERNOR and COMPANY OF THE BANK OF ENGLAND 
i to receive applications for the above Loan. 


THE are 

aut horse 
The Principal and Interest of the Loan will be a charge on the Consolidated 

United Kingdom. 

eviously redeemed the Loan will be repaid at par on the Ist May, 1964, 
t His Majesty's Government reserve to themselves the right to redeem the Loan 

st par on any half-yvearly interest date on and after the Ist May, 1944, on three 

ths’ notice being given in the London Gazette. 


Fund of the 


if not pr 


I ooks of the Loan will be kept at the Bank of England. Holdings may 
be in the form of :— 

Inscribed Stock “‘ transferable in the Books ’’; 
2. Registered Stock “ transferable by Deed "’; or 

fonds to Bearer in denominations of £50, £100, £200, £500, £1,000 and 


(Myye 


wii the several holdings will be interchangeable without payment of any fee. 


stork will be transferable in sums which are even multiples of one penny. 
Interest will be paid half-yearly on the Ist May and the Ist November. A firs¢ 
avment of £1 6s. 6d. per Cent. will be made on the Ist May, 1930. Interest on 
“tocs will be paid by warrants transmitted by post; Income Tax will be deducted 


tm all dividends of more than £5 per annum, Interest on Bonds to Bearer wil 


be paid by coupon, 


Powers of Attorney, Transfers and Bonds to Bearer will be free of Stamp Duty. 


T? 


s Issue will not be regarded as a “‘ Loan issued for the purposes of the present 
war’ within the meaning of Rule 3, Schedule C, of the Income Tax Act, 1918. 


Applications, which must be accompanied by a deposit of £10 per Cent., will be 
Teceived at the Bank of England Loans Office, 5 & 6, Lombard Street, E.C. 3. 
in ease of partial allotment, the balance of the amount paid as deposit will be 
refunded by cheque. 

\pplications must be for £50 of the Loan or for even multiples thereof, 
scotment will be made for a less amount than £50 of the Loan. 

The instalment due 1st February, 1930, may be pre-paid after allotment under 
“seount at the rate of £5 per Cent. per annum; but in the case of full payments 
efore 2nd December, 1929, discount will only be allowed from the latter date. 
Failure to pay, on or before the 1st February, 1930, the balance due in respect of 


‘n allotment will render the deposit liable to forfeiture and the allotment to 
ancellation, 


No 


_ Allotment Letters, when fully paid, can be inscribed or registered; or they can 

\changed tor Bond Certificates to Bearer with Coupon attached for the dividend 
bayable on the Ist May, 1980. Bond Certificates will be exchangeable for Bonds 
‘> Bearer on or after 2nd April, 1930; or they can be inscribed or registered. 





Vntil the 2nd April, 1930, 5% Conversion Loan, 1944-1964, issued in respect of 
Ss subscriptions will be designated 5% Conversion Loan, 1944-1964, “ A"; 
‘Ton that date it will be amalgamated with 5°, Conversion Loan, 1044-1964, 
“sed as the result of the conversion offer to holders of 5°, War Loan, 1929-1947, 

‘out in this Prospectus, 


OFFER TO HOLDERS OF 5°, WAR LOAN, 1929-1947. 


From the 15th January, 1930, to the 15th February, 1930, inclnalve, holders of 
5% War Loan, 1929-1947, may surrender their holdings, in whole or in part, and 
receive therefor an equivalent nominal amount of 5° Conversion Loan, 1944-1964; 
provided that at the same time they lodge, for exchange into Stock or Bond 
Certificates, fully-paid Allotment Letters of the present issue to a nominal amount 
of not less than the nominal amount of the 5°, War Loan surrendered by them. 


Holders of 5°, War Loan, 1929-1947, who wish to convert under this arrange- 
ment, must lodge their applications together with the corresponding fully-paid 
Allotment Letters of the 5°, Conversion Loan, 1044-1064, as follows: 


the conversion of ) 
Stock inseribed or re- { Bank of England: at 


1. for 


the Bank of England, 


gistered in the Books | London, E.C.2 
of the J 
9. do. Bank of Ireland, at the Bank of Ireland, 
Dublin Dublin 
3 do, Bank of Ireland, at the Bank of Ireland, 


Belfast : Belfast 


at the Bank of England 
Loans Office, 5 & 6, Lom- 
bard Street, Londen, E.C.3, 


4. for the conversion of Bearer Bonds: 


nversion Loan, 
Interest 


Five months’ interest will be paid on the Ist May, 1930, on 5° ( 
1944-1964, resulting from the conversion of 5% War Loan, 1920-1947. 
on the 5° War Loan surrendered will cease on the Ist December, 1929, 


Applications for the conversion of registered Stock transferable by Deed must 
be accompanied by the relative Register Certificates; applications for the conver- 
sion of Bearer Bonds must be accompanied by the relative Bonds from which the 
Coupons due the Ist December, 1929, must first be detached. 


Inscribed or Registered Holdings will be convertible into Stock which will in each 
caae be transferable in the same manner as the converted holding. Bearer Bonds 
will be convertible into Bond Certificates with Coupon attached for the dividend 
due Ist May, 1930, or, at the option of the holder, into Stock “ transferable in the 
Books " or “ transferable by Deed.” Bond Certificates and Stock will be exchange- 
able on or after the 2nd April, 1930, for Bonds to Bearer. 


Commiasion as under will be paid to Bankers and Stockbrokers in respect of 
accepted applications bearing their stamp, viz. :-~ 


“2a. 6d. per £100 nominal 


On applications to be paid for In Cash 5% Conversion Loan allotted. 


2a, 6d. per £100 nominal 


On Conversion applications— 5% War Loan surrendered. 


ee 


Application forms mayjbe obtained, together with coples of this Prospectus, at the Bank of England; at the Bank of Ireland ; 
& Co., 13, George Street, Mansion House, E.C. 4; and at any Bank or Stock Exchange in the Uni 


The List of Cash Applications will be opened on Friday, the 8th November, 1929, and closed on or before Friday, 


Lawt rd 


I ANK OF ENGLAND, 
Lonpon, 


2nd November, 1929, 
¥.B—s 


aE —S% War Loan, 1929-1947, of the Post Office Issue will not be convertible at the Bank of England; it will 
ents set forth in the separate Prospectus issued by His Majesty’s Postmaster-General. 


of Messrs. Muliens, Marshall, Steer, 
ted Kingdom. 
the 15th November, 1929. 


be convertible at the Post Office under the arrange- 
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have been small, and that inventories are low. More 
time, however, is required before conclusive judgments on 
the trade outlook can be framed. 










Oct. Oct. Nov. Oct. | Oct. Nov. 
24. 31. 7. 24. 31. 7. 
U.8.39% T. Bds. 1034 1028 104% | Phelps Dodge ...... 55 45 43 
Do. 44% T. Bds. 110 109% 1114 | Pullman ............ 844 82 80 
Lib.Ln.3$%'32-47 98} 97 97— |Sears-Roebuck .... 129 116 102% 
Do. 44% °32-47 4 998 99i | Studbaker ........ 57 522 464 
Do. 43% °35-38 99 99% 99$ | Un Fruit ...... 115 117 108 
U.S. Leather 16 lli 112 
Atchison ........... . 261 247% 235% | U.S. Rubber. 42 «(3658 
Ches. & Ohio ..... - 240 211 187 U.S. Steel .... 206 1934 174} 
ii ticenitctionanie 68% 62 524 | Westinghouse...... 105 160g 134% 
Illinois Central..... 129 130, 1274 | Woolworth ......... 85 80 68 
N.Y. Central ...... 207 204 185 Worthington Pump 95 74 5 
Pennsylvania ..... - 9h 91s 84} 


Bouthern Pacific... 136 133 120 Am. Pow. & Light 99 88 75h 


Southern.Riy...... 145 14144 131 Am. Tel. & Tig. ... 265 246 226 
Union Pagific...... 251 242 2244 | Klectric P. ~— fe 471i oat 46 

“i Int. Tel. Teles. ..... 106 99 78 
Am, Can. seseerenees 157 1353 120 Nat. Pow. & Lt. ... 37k = 7st 
Alleghany Corp.... 36 32 26% | Radio Corpn. ...... 58 «508 237 
Amer, Smelting... 98) 892 74% | Utilities P.& L.... 40 35431 
Anaconda .,....00. 102 100 854 | W. Union Tig. 243 210 190 
Bethlem Steel...... 1014 97 93 


Chrysler Motor... 46 39 324 iated Gas“A” 59 44} 48 





Corn Produce...... 109% 103% 89 
Eastman Kodak... 2192 208% 183 

Gen, Electric ..... - 308 252 224 | Mid-Cont. Pet. ..... 31 27 264 
Gen. Motors ...... 534 4% 434 | Pan Amer. B. ...... 608 62 60 
Int. Harvester ... 109 953 $1 Sinclair Oil ........ ° 28% 29 at 
Mentg. Ward..... . 74 624 | Std. California...... 695 67} 65 
Natl. Biscuit ...... 205 1882 163 a eee 38 70 63} 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13 Copthall Avenue, London, we print 
the following index figures of American security values 
and yields, calculated on closing prices (1926=100) :— 


























1927, 1928. 1929. 
Oo 
Lowest,| Highest. Lowest, Highest. Bertoning y - 
i 
342 Industrials 104-7 137-1 132-5 186-4 191-1 180-4 | 167-8 
33 Rails ...... | 106-1 128-0 120-5 139-7 140-9 152-5 | 148-6 
35 Utilities ... | 103-3 128-3 128-3 180-6 184-6 248-5 | 225-9 
Total, 410 Stocks; 104-7 | 134-1 130-3} 178-9 182-8 186-9 | 174-1 
Average Yield on a 
50 Industrial 
Oommon Stocks | 4-21% | 6-12% (*3-33%| %4-42% | ©3-32% | 35-84%) 44-11% 


® Adjusted figures, 


DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926100) :-— 














Highest | Lowest 
of 1929. | of 1929. | Oct. 30, | Oct. 31.] Nov. | Nov. | Nov. ‘| Nov. s Nov. 6. 
(Sep. 7.) |(Oct. 29.) 

' 
252-8 | 162-8 | 184-2 192°5 | e e 182-1 | t | 163-6 











* Stock Exchange closed. t Stock Exchange holiday. 





INVESTMENT NOTES. 





Conversion Loan and the Stock Exchange.—The Stock 
Exchange gave a somewhat frigid welcome to the Govern- 
ment’s Five per Cent. Conversion Loan proposals, the 
nature and significance of which are discussed in a lead- 
ing article on page 857 of this issue. While recognising 
the exceptional investment appeal of a Government stock 
offering a full tive per cent. yield for at least fourteen, and 
possibly as many as thirty-four, years, the market was 
decidedly critical of the cireumstances in which the offer 
was made known. Last week’s fall in Bank rate, follow- 
ing upon a period of appreciable firmness in gilt-edged 
values, induced many dealers to take considerable blocks 
of British Government stock on their books, on the eve 
of Friday’s Stock Exchange holiday. Before their return 
to business on Monday the terms of the new issue were 
public property, and the resultant readjustment of values 
in the gilt-edged list proved a costly matter to some mem- 
bers of the ‘* House ’’ :— 


(Stock Excuance CLosine Prices, 1929.) 


Thurs., Mon., Thurs., 

Oct. 31. Nov. 4. Nov. 7. 
2$% Consolb..........00000 erecece eeccecscccecce 54} 53 53 
4% Consols........ pAbeeneesheasensnensss saseene - 84} 82 83 
5$% Conversion..........00000 séssobnes eeeees 76 73 74 
4°, Funding.......... Skcbecenan pei gnenebtcauwen 87 85 85 
OH, Vachon BOIS .n0sscscessvesscccncsssece > Sa 91 91} 
B, War Tete cccccccnscscsscesses Re aan - 100% #100 99} 


The floating of the loan on a basis some points above 
contemporary market values was taken as reflecting the 
Treasury's desire to obtain as large a subscription as pos- 
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sible. In the absence, however, of any intimation as ¢, +) 

use to which the proceeds were to be put, outside ; ce 
was divided on the question whether the Chanc 
tended, after covering the £31,000,000 of 1929-30 mary 
ties, to use the potential surplus for refunding part of an 
uncomfortably swollen Floating Debt or for undef 


sé 





opini a 


} 
110r In. 


in 
social ’’ purposes. The unofficial, but authoritative o. 
firmation of the former and denial of the latter hypoth a 
were well received, but the market. was again star)... 
when it became known that some £30,000,000 of ie oe 
had been privately placed with various banks, insurance 
companies and finance houses at a discount of } per reas 
That the Government was anxious to assure the finane ng 
of early maturities, in the event of-a possible Parliamen, 
tary setback before the date of issue, was accepted 
explanation of an unprecedented step, but as ce 
amounts of the ‘* placed’’ stock were Subsequent: 
re-offered, privately, at } per cent. below par, a situatic 


arose in which a Government stock was, in appearanc 


if} 
Mai 


as 


rt 


if not in fact, dealt in at a discount two days befor 


official opening of the subscription lists. General opin 


however, inclines to the view that, whatever th: iW 
stances incidental to its issue, the new stock wil! proy 
attractive on its own merits, and may be at a premium 
before many months have passed. The offer to holders 
of 5 per Cent. War Loan to convert into the new Joan on 
a par for par basis, and thus assure them-<elves of 
present income for a definite minimum period, in- 
stead of an uncertain term of years, is also regarded as 
tempting to all except foreign holders, who wil! be muleted 
of tax on the new stock, and, possibly, small holders of 
more than £100, who, being wholly or partially exempt 
from income tax, will be put to the trouble of claiming a 
refund each year. The decline of War Loan below par 
this week may be associated with the tendency of 
investors to sell half their holding in order to subseribe for 
new Conversion Loan and acquire the right to convert the 
other half. No official arrangements are being mad 


the transfer of War Loan conversion “‘ rights "’ obtained 
by cash subscriptions for the new stock, but an unothc al 
market will, in all probability, be set up, at a price not 
vet determined. The further, and separate, offer of con- 


version of £134,741,000 ‘‘ C ’’ Treasury Bonds, maturng 
in May, 1930, into the new loan will also, it is expected, be 
favourably regarded by many of the financial institutions 
which at present hold these securities. 


New York after the Break.—After the dramatic events 
of last week, culminating in the closing of the New York 
Stock Exchange from Thursday afternoon until Monday 
dealings in Wall Street were resumed without affording 
any indication of the strong upward movement which 
had been freely prophesied over the week-end. — The 
banks were again heavy callers of loans. Fresh ° 
ginal ’’ liquidation, and a tendency to unload a certain 





t~ 


Lan 


amount of stock previously bought in order to support 

the market, were reflected in the comparatively Juree 
. } } + + 

blocks of shares offered in some cases, though the tots 


dealt in on Monday did not exceed 6,200,000 shares, as 
compared with over 16,000,000 on the previous Tuesday 

‘The index of the daily average price of 50 industrial con 

mon stocks, compiled by the Standard Statistics Co. 
(1926=100), which had risen on Wednesday of last wees 
from 162.8 to 184.2, with a further rise to 192.5 on Thur 
day, declined on Monday to 182.1, and stood on Wedne 
day last at 163.6. The following table shows the price 
of leading New York counters (a) at the highest level . 


’ 


this year, (b) at the beginning of October, (c) at the o 
of the heavy liquidation of last week and (7) on Thurs¢ 
of this week :— 


Highest Price, Price, Prive, 

Stock or Share. Price, Oct. 1, Oct. 29, a. 

1929. 1929. 1929. +v«-. 

American Power and Light ... 175} 1473 73} one" 
American Tel. and Telegraph 310} 291} 204 "ons 
Consolidated Gas ...........+ scoces |” Ce 1514 me. gtet 
Atchison  ..........00:- 45 bidkieadaw Ce 2713 230 ee 
Pennsylvania .........-seeeeeeee . 110 101} 80 al 
Radio....... sosapieuminen sininintioeneis.* ae 91} 38 1744 
United States Steel ............. .. 261 2214 175 431 
General Motors..........s002000++++ G13 67% 40 gsi 
Anaconda Copper..........+0:++. 140 115} a 244 

Ghrelh TKOR cocevscvessesvasvisscess’ Tf 264 21 . 
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£5/ CONVERSION 


LOAN, 


1944—1964. 


Redeemable at par on the Ist May, 1964, or any half-yearly Interest date on or 
after the 1st May, 1944, at the option of His Majesty’s Government, at three months’ 


notice. 





INTEREST PAYABLE HALF-YEARLY on 1st MAY and 1st NOVEMBER 





First Dividend of £1 :6s.:6d. per £100 payable Ist May, 1930. 





PRICE OF ISSUE £100 PER CENT. 


PAYABLE AS FOLLOWS: 


On Application ~ 


On Saturday, Ist February, 1930 - 





This Loan is an investment authorised by “‘ The Trustee Act, 1925," subject as 


£10 per Cent. 
190, 


£100, 


the 


regards securities payable to hearer to 


provisions of section 7 of that Act. 


rHE GOVERNOR anp COMPANY OF THE BANK 
authorised to receive applications for the above Loan. 

The Principal and Interest of the Loan will be a charge on the Consolidated 
Fund of the United Kingdom. 

If not previously redeemed the Loan will be repaid at par on the lst May, 1064, 
is Majesty's Government reserve to themselves the right to redeem the Loan 
st par on any half-yearly interest date on and after the Ist May, 1944, on three 

nths’ notice being given in the London Gazette. 

The Books of the Loan will be kept at the Bank of England. 
n the form of :— 
Inscribed Stock “‘ transferable in the Books *’; 
2. Registered Stock “‘ transferable by Deed "’; or 
fonds to Bearer in denominations of £50, £100, £200, £500, £1,000 and 


£5 000: 


OF ENGLAND are 


hut H 
7 i 


Holdings may 


vid fhe several holdings will be interchangeable without payment of any fee. 
stock will be transferable in sums which are even multiples of one penny. 


Interest will be paid half-yearly on the Ist May and the Ist November, A firs¢ 
payment of £1 6s, 6d. per Cent. will be made on the Ist May, 1930. Interest on 
“tock will be paid by warrants transmitted by post; Income Tax will be deducted 
‘rom all dividends of more than £5 per annum. Interest on Bonds to Bearer wil 
be paid by coupon, . 


Powers of Attorney, Transfers and Bonds to Bearer will be free of Stamp Duty. 


™ 


This Issue will not be regarded as a “ Loan issued for the purposes of the present 
war’ within the meaning of Rule 3, Schedule C, of the Income Tax Act, 1918. 


Applications, which must be accompanied by a deposit of £10 per Cent., will be 
Teceived at the Bank of England Loans Office, 5 & 6, Lombard Street, E.C. 3. 


In ease of partial allotment, the balance of the amount paid as deposit will be 
refunded by cheque. 
\pplications must be for £50 of the Loan or for even multiples thereof. No 


Suotment will be made for a less amount than £50 of the Loan. 


The instalment due 1st February, 1930, may be pre-paid after allotment under 
“seount at the rate of £5 per Cent. per annum; but in the case of full payments 
vefore 2nd December, 1929, discount will only be allowed from the latter date. 
Failure to pay, on or before the 1st February, 1930, the balance due in respect of 


tment will render the deposit liable to forfeiture and the allotment to 
ancellation. 





Allotment Letters, when fully paid, can be inscribed or registered; or they can 
‘exchanged for Bond Certificates to Bearer with Coupon attached for the dividend 
payable on the Ist May, 1930. Bond Certificates will be exchangeable for Bonds 
to Bearer on or after 2nd April, 1930; or they can be inscribed or registered. 





Until the ond April, 1930, 5% Conversion Loan, 1944-1964, issued in respect of 

‘ssh subscriptions will be designated 5% Conversion Loan, 1944-1964, “ A"; 

vot Ou that date it will be amalgamated with 5° Conversion Loan, 1944-1964, 

raised as the re sult of the conversion offer to holders of 5°, War Loan, 1929-1947, 
‘out in this Prospectus, 





OFFER TO HOLDERS OF 5°, WAR LOAN, 1929-1947. 


From the 15th January, 1930, to the 5th February, 1930, inclusive, holders of 
5% War Loan, 1929-1947, may surrender their holdings, in whole or in part, and 
receive therefor an equivalent nominal amount of 5° Conversion Loan, 1044-1064; 
provided that at the same time they lodge, for exchange into Stock or Bond 
Certificates, fully-paid Allotment Letters of the present issue to a nominal amount 
of not less than the nominal amount of the 5°, War Loan surrendered by them. 


Holders of 5°, War Loan, 1929-1947, who wish to convert under this arrange- 
ment, must lodge their applications together with the corresponding fully-paid 
Allotment Letters of the 5°, Conversion Loan, 1944-1064, as follows: 


the conversion of ) 
Stock inseribed or re- ( Bank of England : 
gistered in the Books f 


1. for 
at the Bank of England, 
London, E.C.2. 


of the J 
2. do, sank of Ireland, at the Bank of Ireland, 
Dublin : Dublin 
S. do. Bank of Ireland, at the Kank of Ireland, 
Belfast : Belfast. 
4. for the conversion of Bearer Bonds: at the Bank of England 


Loans Office, 5 & 6, Lom- 
bard Street, London, E.C.3, 


Five months’ interest will be paid on the Ist May, 1930, on 5°, Conversion Loan, 
1944-1964, resulting from the conversion of 5° War Loan, 1920-1047. Interest 
on the 5% War Loan surrendered will cease on the Ist December, 1929, 


Applications for the conversion of registered Stock transferable by Deed muat 
be accompanied by the relative Register Certificates; applications for the conver- 
sion of Bearer Bonds must be accompanied by the relative Bonds from which the 
Coupons due the Ist December, 192%, must first be detached. 


Inscribed or Registered Holdings will be convertible Into Stock which will in each 
case be transferable in the same manner as the converted holding. Bearer Bonds 
will be convertible into Bond Certificates with Coupon attached for the dividend 
due Ist May, 1930, or, at the option of the holder, into Stock transferable in the 
Books ” or “ transferable by Deed.” Bond Certificates and Stock will be exchange- 
able on or after the 2nd April, 1930, for Bonds to Bearer. 


cence tant eateatt 


Commission as under will be paid to Bankers and Stockbrokers in reapect of 
accepted applications bearing their stamp, viz. :-— 
2a. 6d. per £100 nominal 
5% Conversion Loan allotted, 


2s. 6d. per £100 nominal 
5% War Loan surrendered. 


On applications to be paid for in Cash ¢ 


On Conversion applications — 


a lace 


Lawt 


Bayk op ENGLAND, 
LoNpon, 


znd November, 1929. 


mag 5% War Loan, 1929-1947, of the Post Office Issue will not be convertible at the Bank of Englan 
nents set forth in the separate Prospectus issued by His Majesty's Postmaster-General. 


Application forms mayjbe obtained, together with copies of this Prospectus, at the Bank of England; 
ord & Co., 13, George Street, Mansion House, E.C.4; and at any Bank or Stock Exchange in the 


The List of Cash Applications will be opened on Friday, the 8th November, 1929, and closed on or before Friday, 


at the Bank of Ireland; of Messrs. Mullens, Marshall, Steer, 
United Kingdom. 
the 15th November, 1929. 


1; it will be convertible at the Post Office under the arrange- 
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The week’s events afforded no indication of an early cessa- 
tion of liquidation. The decision of the authorities to close 
the Exchange at 1 o’clock on Wednesday, Thursday and 
Friday this week, with a complete closure on Tuesday and 
Saturday (the former being a ‘‘ normal ’’ Election Day 
holiday) has been unfavourably criticised in London, where 
it is felt that although the measure may be of assistance 
to overworked personnel, it is calculated to have unde- 
sirable repercussions on market psychology. 





The Rubber Outlook.—Twelve months after the final 
demise of restriction the rubber market is faced with a 
none too cheerful situation. The price of the commodity 
has fallen to the lowest level for 18 months, and the quota- 
tions of the leading company shares have shown a steady 
downward tendency :— 




















Dividend} Yield 
Highest, Highest, Highest, Present last at 
1925. 1928. 1929. Price, [complete] present 
Year. Price. 
} | ' 
Malayan Com- | | | % 
panies *— s 418606 @418 4-416: 8 4 % £s. d. 
United Serdang | | 
ED cen cchinttninneit 9 4% 6 103 6 3 1 104 10 5 6 9 
United Sua Be- | 
tong (£1)...... 733 9 § 13 489 |217 6 15 § ¢3 
Malacca(£1) ...|}6 0 7/3 5 0 2 610!};111 3 741416 «0 
London Asiatic | 
PONS stars 8 9 6103} 63 |, 4 4 15 617 0 
Linggi (£1) ...... 310 7%}211 3 118 1/1 4 44 7 63 3 
Bertam Consol. j 
ae 12 6 7 6 6 3 | i 1243 613 3 
Anglo-Malay(£1)} 215 0 110 74);1 5 7 16 103 4 415 0 
Cos. in Dwtch Fast 
Indies -— ; | 
Bah Lias(£1).../ 310 0 |2 8 9 23 9 17 6 6 473 
Sialang (£1)......] 415 0 1214 44/2 76 4,1 7 6 10 75 6 
Mendaris (Su- 
matra) (£1)... } 214 43/115 0 1 6 103 17 6 5 514 3 
Rubber Trust 
DEED sciesonseens 214 44/2 3 9 26 3 18h 15 85 6 





Though the depreciation in share values has been severe, 
it cannot be regarded as out of proportion to the recent 
contraction of rubber earnings. Our quarterly analyses 
of rubber company reports during the last few years have 
suggested that this feature cannot entirely be associated 
with the abolition of restriction. It has, in fact, been a 
more or less continuous process over the last three 
years :— 

Amount of 


Reports published Net Earnings 


during three months No. of Ordinary per Ordinary 
ended Companies. Capital. Share, 
(£000) %o 
Mar. Sl ......... 41 7,457,582 25:0 
1926 June 30 ......... 113 22,071,249 31-7 
Sept. 30 ......... 58 11,131,948 28°8 
POD, GSA: sépesesne 85 9,764,728 35-1 
Mar. 31 ......... 50 8,236,559 27:3 
1927 June JO ......... 140 25,781,666 27-4 
~ » Sept. 3D ......... 59 11,143,227 21-2 
Dec. 31 ......++. 89 11,987,908 17-3 
Mar. 31 ......... 47 9,203,813 14-5 
1928 PURO. OB. cevecenee 166 28,477,320 12:7 
Sept. 30 ......... 57 11,420,492 12-6 
Dec. Sl ......... 97 13,884,272 6-8 
Mar. 31 ......... 35 6,618,940 6-7 
1929< June 30 ......... 171 31,049,062 7-8 
| Sept. TD eveasasen 59 11,707,223 11-9 


The market's present uneasiness is due mainly to the fact 
that the productivity of Malaya has proved very much 
greater this year than was expected. Though it was fore- 
seen that shipments in the earlier months of 1929 would 
be swollen by the accumulations of the last few months of 
the restriction period, the subsequent maintenance of 
exports at a level approximately 124 per cent. higher than 
last year, with no sign of any early abatement, has come 
as an unwelcome surprise. At the moment, production is 
appreciably outrunning consumption. That visible stocks 
in London, New York and elsewhere have not risen even 
more rapidly is due partly to a 15 per cent. increase in 


TELEGRAMS: “‘NAKLANK” BOMBAY 


Ali Mahomed Mecklai & Co. 


FOREIGN EXCHANGE, FINANCE & BULLION BROKERS, 


99 Esplanade Road, 


POST BOX No. 585. Bombay 
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United States rubber consumption this year, and 

to a phenomenal growth of something approaching ~~ 
cent. in the aggregate takings of other countries Th. 
American share market break, however, has induced f : 
lest that country’s demand for new motor ears may show 
a falling off, while the adoption of voluntary ache of - 
striction by the American tyre manufacturers Z a 
of the heavy stocks which the industry was carryin bs aa 
months ago, has suggested that America’s fae a 
creased absorption of rubber cannot entirely be taken at 
its face value. The immediate future may depend on the 
further expansion of demand for rubber in countries poary 
side America, and on the possibility that, the effects of ths 
period of ‘‘resting’’ enjoyed by British rubber trees during 
the restriction period having begun to wear off, the pe ; 
of productivity may soon be passed. How far thé se h ie 
will be fulfilled, events alone can decide. In the mean. 
time, few British companies have sold their rubber ver 
far ahead, and the profits available for shareholders as 4 
result of the current year’s working may be materially 
affected by the extent to which those concerned are cov. 
erned, in their sales policy, by varying judgments as to the 
potential level of rubber prices over the next few mont! 


4.35. 


tne 


es 


re 
.Y 





Prudential Assurance New Capital.—For the first tir. 
for a great number of years the Prudential is to mak: 
issue of new capital for the purpose of its life assuran 
business. The existing capital appertaining to the |: 
business consists of 1,000,000 ‘‘A’’ shares of £1.) There 
are, of course, in addition 1,000,000 ‘‘ B ”’ shares of £3 
issued just after the war, in connection with th 
‘* General ’’ branch then inaugurated. The present iss 
is to take the form of 250,000 new ‘‘A”’ shares of £1, th: 
whole being offered to the ‘‘A’’ shareholders in the pro- 
portion of one in four at £5 per share. The new shares 
will rank pari passu with the old as from January lst 
next. The price of the old shares, which before the an- 
nouncement stood at about 244, have since risen tw 
points, and the new issue consequently represents a very 
acceptable bonus worth about £4 per share. The divi. 
dend on the ‘‘A’’ shares in respect of 1928 was Iss. l0d., 
free of tax, but this fresh issue does not mean that th: 
dividend will be reduced pro tanto, because the profits are 
divided in accordance with a complicated formula, th: 
effect of which in 1928 would have resulted in a dividend 
the increased capital of 17s. 10$d. per share. The com- 
pany has for some time past been exploring the possib..i 
ties of transacting foreign life assurance, particularly on 
the Continent, and the present issue is the result. The 
foreign life business will presumably be limited to ordinary 
branch business, of which department the company 
already transacts a certain amount. For instance, in 1927 
—the latest year for which the figures are available—new 
policies for £384,000 were issued outside the United King- 
dom, being approximately 24 per cent. of the total new 
business. 


English, Scottish and Australian Bank.—A)though the 
net profits of this institution show a further slight increase 
in the accounts for the year ended June 30, 1929, the eam: 
ing power of the new capital raised in 1927 has not yet 
completely reached that of the old, earnings per stisre 
standing at 20.04 per cent., as compared with 20.95 pet 
cent. two years ago. The customary dividend 's we 
covered, however, and has been maintained at 12} pe 
cent., free of tax. 


Years Enpep Jonr S. 


1927. 1928. 1929. 

‘ . 3 300,000 

Ordinary capital ..............+++ 2,625,000 3,000,000 5,00, 
Web PEOMbe ...ccccccccccccccccceees 550,988 598,769 601,263 
Ordin dividends : ‘ — 
moreié PEF CONE. .....0cceeceees 20-98%, 19-95% or 
Paid per cent. (tax free) ... 12}% 124% <oe (60 
Amount paid ..............000 281,250 375,000 S19,0N 
RINE sss siccneaundicimesbbeite 100,000* —-70,751¢ = 0,008 
Inc. or dec. in carry forward +47,238 +33,518 90,204 


* £360,000 added to reserve from share premiums. 


+ £379,249 added to reserve from share premiums, °t<. 
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The deferred inscribed deposit stock, for the purchase 
and cancellation of which 25 per cent. has had to be sub- 
+racted annually from the amount available for dividend, 
-- now entirely redeemed. £80,000 has been added to the 
serve fund, bringing that item to £3,080,000, which is 
-onsiderably greater than the total paid-up capital, while 
. further £50,000 has been appropriated for the reduction 
«tthe bank premises account. £347,741 has been carried 
reward, exceeding by £35,000 the amount brought in. 
Deposit and current accounts stand at £33,700,000, an 
nerease of some £400,000 on last year. Advances are 
nearly £34 million higher, while cash and investments 
ave been correspondingly reduced. The price of the 
narv £5 shares, £3 paid, is 73, which, allowing for 


adc 


Spal dividend of 4s. 6d. per share, gives a yield of £5 Os. 


sake 


ner cent., tax free. 


ro 
Uils 


Triplex Safety Glass.—A profit of only £2,657 for Trip- 
lex Safety Glass for the year ended June 30, 1929, was 
, shock to the market and to shareholders, but the reasons 
were obvious. The King’s Norton factories showed a 
trading loss of £20,882, which was to a large extent de- 
liberately incurred. The directors, in their report, 
explained that, to meet the competition from the new 
a mpanies formed in 1928, the factories at King’s Norton 
were required to increase production more rapidly than 
was possible on an economically sound basis. This re- 
sulted in a high cost of production and a large percentage 
f waste. In order to secure important contracts, prices 
were fixed that took into consideration economies which it 
was expected to effect when all the factories were working 
m an efficient and economic basis. According to the 
lirectors, this policy has secured to the company its 
premier position in the trade, *‘ and the creation of the 
‘portant business now existing at King’s Norton can be 
set off against the loss on the first year’s work.’’ The 

lowing table shows the trading results for the past 
three vears:— 

(Years to June 30.) 


1927. 1928. 1929. 
£ £ £ 

Issued capital — ...ccccccccsccsescsecsseces 100,000 150,000* 333,8735t 
Net profit (afGer tax). 0ccccescseccecsecese 19,233 35,452 2,657t 
Farned per share  ...see- desedanesersoness 19:2% 23°:638% 0:8% 
PO DOE MINE ssc cscisiasxevs Seecccccocse 12:5% 20:0°% 5-0% 

and 

cap. bonus of 

100% 

Carine SPQ is cadinsccitinsecsctiecnds 17,236 23,938 19,096 
* 25,000 shares were issued privately and Guest, Keen and 

Nettletold exercised their option on 25,000 shares. 


+ 50,000 shares were issued at a premium of £3 in January, 1929, 
and at June 30th were 15s. paid, calls in arrear being £5,627. 
} Not allowing for tax or return of tax. 


ry 
y 


lhe capital now consists of £350,000 in shares of £1. The 
issue of 50,000 shares at £3 premium in January this year 
has been severely criticised. The Chairman defended this 
issue at the general meeting on the grounds that it was 
to the advantage of all shareholders that a company should 
issue its securities at the highest price obtainable, and that 
shareholders who did not wish to take up their shares 
could have sold their rights at a substantial profit. Tech- 
nically this view may be correct, but on grounds of equity 
‘t may be questioned whether the directors of a public com- 
pany are justified in issuing shares at a high premium at 4 
‘me when they should have known that the Company 
was likely to make heavy losses on one of its factories. 
'he payment of an interim dividend of 5 per cent. in 
M irch was also questionable. The premiums on the new 
shares have, of course, been applied to reserve, and, 
scowing for the final call of £37,500, the share premium 


Yr 


and general reserve will now stand at £165,186, which is 
“s. 2d. per share on the eapital of £350,000. The capital 
‘ now to be inereased to £400,000 to provide funds for the 
‘aking up of shares in Triplex (Northern), Ltd., a company 
‘ortmed to manufacture Triplex glass at St. Helens in con- 
Junction with Pilkington Brothers, who possess an estab- 
“shed sales organisation in this country and in the 
Colonies. We deal in a leading article this week with the 
Position in the safety glass industry. The Triplex com- 
Peny controls about 75 per cent., or possibly more, of 


THE ECONOMIST. 79 





the British trade in safety glass, doing a large business 
with Morris Motors, Austin, Singer and other 
British motor manufacturers. The King’s Norton 
factories are now producing at the rate of 2,000,000 sq. ft. 
per annum and next year will be producing 3,000,000 
sq. ft., with a prospect of a gradual increase to 4,000,000 
sq. ft. per annum, apart from the production at Willesden. 





John I. Thornycroft.—Large contracts for six-wheeled 
vehicles from the War Office and the Indian Government 
during the past twelve months have contributed to thé sue- 
cessful results announced by John I. Thornyeroft. The 
year’s accounts, in fact, reflect the consolidation of the 
marked advance made in 1928. Profits are practically un- 
changed at £130,000, the participating preferred ordinary 
shares again receiving their maximum dividend of 9 per 
cent., while the ordinary shares receive 174 per cent. out 
of a total of 31.7 per cent. earned. 


(Years ended July 3] ’ 
1927. 1928 1929. 
: L 2 £ 
PIN edauhneisuncdsccnineneanonigns 67,669 128512 129,70] 
Preference dividends ................... .. 12,000 12,000 12,000 


Pref. ord. dividends : 
RRS BOP CUBE sniccecscoscssenccesosesees 7; 9 9 
Amount 


Ordinary : 


BaPNO DOP GRATE 00 esiceseccesscsecsenss 12:3% 31-39% 31:7% 

ROME DOE BOERS ossicssrcescsescsscocesrees 6% 15% 173° 

TI IE 6st ecsesaniccncssstnaees 18,000 = 45,000 2,500 
NOU red sadichd deen nnchdeseicdnadeeusee 25,000 )0,000 
Carry fOr Ward occ. csccccsccnccacsscconeses +317 +4,012 +6,700 


A further £30,000 has been placed to reserve, bringing 
that item up to £275,000. Investments in shares of sub- 
sidiary companies, details of which are not given, show a 
significant advance from £115,000 to £204,500, while 
debts to the company and the cash holding have dropped 
by @ corresponding amount. The balance sheet shows a 
satisfactory degree of liquidity, available assets of over 
£1 million covering current liabilities nearly three times. 
The price of the ordinary £1 shares is £34, which, allow- 
ing for a dividend of 3s. 6d. per share, gives a present yield 
of £4 14s. Od. per cent. 


United Railways of Havana.—The total net profits of 
the United Railways of Havana and Regla Warehouses, 
Limited, show, at £896,780, an increase of £224,370 
for the year ended June, 1929. This increase must be at- 
tributed to the greater tonnage of sugar carried on the re- 
moval of ‘‘ restriction,’’ and to lower expenditure, rather 
than to any improvement in the general situation of the 
company in Cuba. Moreover, comparison 1s made with 
the worst year in the company’s history. The following 
table, giving the earnings and distribution of profits for 
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the last three years, brings out the unsatisfactory position 
in which the company still finds itself :— 


1926-27. 1927-28. 1928-29. 
£ £ £ 


Railway receipts .......s0eseseseeeees 3,633,503 3,610,219 3,802,998 
Railway expenses ..........seeeeeee 2,730,770 2,870,492 2,935,442 
PD cectonnteseneenensdonrncesiesane’ 902,733 739,727 867,556 
Other receiptst*™ ........seceeseeeeees 18,426 11,790 31,413 
Special Expenses ....seeseeeeeseereees 4,000 131,828 he 
Net railway profit. .....-.cseeseseees 917,159 619,689 898,969 
Interest received .........sseccsseeees 135,153 159,814 137,908 
Taxes and other charges.........++. 148,864 107,093 140,097 
Total net profits .........-seeeeeseees 903,448 672,410 896,780 
Debenture interest and sinking fund 593,838 669,031 667,057 
Tims68 COURIER ccceccsncnsescesceseness 1-5 1-0 1:3 
Balance for distribution ............ 309,610 3,379 229,723 
Peek. Gividen s.ccconsovcssccesosensee 177,713 =177,713 ~=—:177,713 
Tieae COVETED acccerssnvegdvesovsensce 1-77 ‘55 1-06 
Earned for ord, div.  ........-.-00e 131,897 52,010 
Earned per COnt, sscccerecesessesesees 2-01 * 0-79 
Paid per cent. ......ceceeeeeeeeeeerees Nil Nil Nil 
Carry forward .........cscsesseeeeeees 292,466 118,131 120,140 


* Includes Regla warehouse. 


‘he company’s earnings in recent years have been ad- 
versely affected by the depression in the sugar industry 
and by competition from road and coast-wise shipping. 
In 1924-25, when the total Cuban sugar crop was 
practically the same as in 1928-29 the gross receipts of 
the railway amounted to £5,335,699, whereas last year 
they were no more than £3,802,998, having declined by 
28.72 per cent. Sugar and cane accounts for 70 per cent. of 
the total goods tonnage. The railway’s tariffs on sugar 
and cane have been arrived at since 1926 on a sliding scale, 
the basis of which has been the market price of sugar. This 
has meant that with each succeeding year’s decline in the 
market price of sugar the railway’s rates on sugar and 
cane have been lower. These rates showed a drop of 
approximately 5 per cent. last year, as compared with 
1927-28, but as there was no restriction of output the total 
receipts from sugar and cane products showed an increase 
on account of the greater tonnage moved. Moreover, the 
receipts from general goods traffic were higher under 
almost every heading. On the other hand, passenger re- 
ceipts continued to decline. As regards the prospects of 
the company, the general manager, in his report, men- 
tioned that, since the establishment of a co-operative 
export agency for the sugar industry, the market prices of 
sugar have improved, but next year’s sugar crop is ex- 
pected to show a further decline at 4,700,000 tons, 
against 5,156,000 tons in 1928-29. No check to the falling 
off in passengers and passenger receipts has yet been 
observed, but the chairman, at the general meeting on 
November 12th, may have further information to disclose. 
The market prices of the company’s stocks have not shown 


much improvement on the publication of the year’s 
accounts :— 


Highest, Yield 
1929. Present. % 
£ s.d. 
5°), Irred. Debentures......... 793 71 709 
5%, Preference ........0ccccccese 62% 54 9 5 $ 
Ordinary stock —.............0. 49} 32 Nil 
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The preference stock dividend has so far been regularly 
paid, though it was not earned in 1927-28 ie. 


<(-25, and j 
barely covered. 
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Durban Roodepoort Deep.—From time to time during 
recent years, writes our Mining Correspondent, rumours 
have gained currency as to a scheme for the acquisition 
by this concern of the dip ground, which is owned by the 
New Steyn Estate, or for an amalgamation of the two eom. 
panies. The arrangement of terms has proved impractic- 

able. It is now proposed to increase the Durban's plant ; 
from a milling capacity of 41,000 to 46,000 tons per 
month, at a cost of approximately £50,000, and at tho 
same time to repay the company’s loan and debentyrs 
indebtedness, totalling £123,300. For these purposes i: 
is proposed to write down the capital by one-half and ¢ 
offer the proprietors one new 10s. share at par in respect 
of each allotted in exchange for the existing £1 shar 
The issue will be underwritten by the parent ‘undert iking 
for a commission of 6d. per share. 


aha 


eS 


The increase of t} 


milling plant is stated to be fully justified by the prospe ta 


of the company’s own mining area, and an increase of 
£25,000 to £35,000 in the annual profits is expected to 
result. Doubtless little, if any, opposition will be raised 
by the shareholders, who have only received 10 per cent. 
in dividends during the past ten years. At the end oi 
1928 the ore reserves were estimated to be 1,896,100 tons 
averaging 7.26 dwts., an increase of 434,500 tons upo 
1927 computation. 


Y er 
Li (alts 


Temoh.—In the first report of this Malayan dredging 
enterprise, to June 30th, the financial position was set 
out with an exceptional degree of detail and clearness 
The balance sheet shows at a glance the shareholders’ 
equity and the total current liabilities, while tixed assets, 
‘* intangible ”’ items and current assets are grouped ou 
the other side, so that such sigmficant factors as the 
amount of working capital and the rates of current lia- 
bilities to current assets can be readily perceived. The 
proposed dividend is deducted from the available profit 
and included with current liabilities, so that the balan 

sheet reflects the position on the basis that the directors 
proposals are accepted. In the appropriation account 
again, the dividend is debited less income tax. The tw 

latter features are unorthodox, according to current 
British accounting practice, but they certainly tend to 
make the true position clearer to the average share: 
holder. The information conveyed in the report was 
supplemented by several interesting points in the speec! 
of the chairman at the meeting. The profit of £64") 
permitting a dividend of 9d. per share, was for the most 
part realised during the concluding four months of th: 
financial year, the total output being 163 tons of tin ore 
In respect of the initial four months of 1929-30 the out 
put has amounted to 150 tons. On this basis, even Ww!" 
tin at £150, it is claimed that the company could mase 
profits. The British-built dredger has exceeded expect* 
tions—contrary to some others. Small additions have 
been made to the property and the plant. 





CAPITAL ISSUES. 


ffer by 


The outstanding feature of the week was the © 
the British Government of a new Five per Cent. Conver- 
sion Stock, the lists for which opened on Friday, thous 
the terms of issue were made known nearly a week earlier. 
Offers were also made to holders of Five per Cent. War 
Loan and Five and a Half per Cent. ‘C  Treasurs 












tte 
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Bonds to convert into the new Five per Cent. Stock on 
rerms Which are set out below. This important, and in 
come respects unprecedented, operation is fully discussed 
on pages 857 and 876 of this issue of the Economist. 
rhe week also witnessed the flotation of the first publicly- 
,iyertised British Corporation loan since the Hatry crisis, 
Corporation of Gateshead offering a sound trustee 
-ocurity With a running yield of £5 2s. per cent. A food- 
manufacturing concern, Crosse and Blackwell—old-estab- 
hed, but re-finaneed during the post-war boom—offered 
iebenture stock yielding 63 per cent., and covered three 
times by last year’s profits. The company has made a 
i recovery after a period of depression, but the deben- 
ie . stock is, at the moment, to be regarded as possessing 
rather the investment status of a secured redeemable 
nre-preference security. 


ISSUES OF THE WEEK. 
By Prospeetus or Offer for Sale. 


Net total recorded January 1 to November 2, 1929, £242.712.9%5. 
Total, {ncluding conversion, recorded January 1 to November 2, 1939, £204,387,335, 


a 


National Savings Certificates. 
Net sales week ended November 2, 1929, Dr. £50,000. 
Total receipts, April 1, 1929, to November 2, 1929, Dr. £2.050,000 
Conver- New 
sions or Money 


Nominal Repay- CashSub- First Further 


Capital. ments. scription. Payment, Liabtlity. 
To the Public. £ £ ¢ "; £ ity 
Corporation of Gateshead........ 500,000 ae 490,000 25,000 465,000 
Cpoase and Blackwell ............ 1,500,000 606,000 841,500 84.150 159,350 
otal offered to the public, week 
ended November 9, 1929..... 2,000,000 606,000 1,351,500 109,150 1,222,350 
To shareholders only. 
Ashhy'« Staines Brewery, 
100,000 Ord. £1 at 358. ...... 100,000 175,000 100,000 75.000 
Dekhari Tea, 10,000 £1 shares 
at 23 cdnebekuaweeteuneesoenee 10,000 im 30.000 2,500 27,500 
Goldsborough, Mort and Com- 
pany, 400,000 £1 shares at 
: saseaecaubathbatnsees 400,000 600,000 200,000 400,000 
idon Brick Company and 
Forders, 200,000 £1 Ord. at 
par dqpaxvatactionnnpikeds 200,000 200,000 200,000 
Rhodesian Anglo - American, 
¥. } 10s, shares at £2..... 750,000 3,000,000 1,500,000 1,500,000 
scarumell Lorries, 73,810 Ord. 
6s, Beh, OE DOR iicenssesesceceisases 24,603 24,603 24,603 


Total to Shareholders only, 
week ended November 9, 1929 1,484,603 


Total offered for Subscription— | Total offered for Subscription— 
Including Excluding | Including Excluding 
Conversions, Conversions. Conversions. Conversions. 


4,029,603 2,027,103 2,002,§ 05 








To date £ £ Whole year £ x 

1929 ., 248,024,038 209,698,438 1928...... 693,100,056 369,058,073 

1928 .. 506,961,409 332,931,678 DE tacasiee ja 365,165,970 

192 : saa 291,583,642 Bei svcteses 230,782,600 

196,268,090 Be eiidaceus 252,214,500 

192 aa 194,139,668} 1924.00... te 209,326,101 

424 : isis 172,413,607 BOBS. vcccceve a 271,399,173 

2 Ne 251,921,921 Sk ctsinie aa 573,675,653 

By Stock Exchange Introduction. 
Amount Pricesat which Total 
of Capital Dealings Cash 
Introduced. Began. Involved. 
£ x £ 

Total recorded since January 1, 1929 ...... 31,073,581 42,953,893 
tHlarris and Hasell, £60,707 in Ord. shares 

RS GE, Ditties adcdcaneeintins — 60,707 13,44 81,106 
fiiford MotorfCo., 400,000 Ord. shares of 5/- 

REROP, © i ices nnnentecedsuaasasereeeseiioncies 100,000 13/- 260,000 

Total week ended November 9, 1929 ...... 160,707 341,106 

ROONE So GaRe, TORY oo intkncscccassanensisevauc 31,234,288 43,294,999 


Five per Cent. Conversion Loan, 1944-66.—I-sued at par. 
Redeemable at par on May 1, 1964, or any hali-yearly interest 
‘ate on or after May 1, 1944, at three months’ notice. 
luterest will be paid half-yearly on May Ist and November Ist. 
From January 15, 1930, to February 15, 1930, holders of 

per cent. War Loan, 1929-47, may surrender their holdings, 

whole or in part, and receive therefor an equivalent 

nal amount of 5 per cent. Conversion Loan, 1044-64, 
provided that at the same time they lodge, for exchange into 
tock or bond certificates, fully-paid allotment letters of the 
present issue to a nominal amount of not less than the 
nominal amount of the 5 per cent. War Loan surrendered by 
them. Five and a half per cent. Treasury Bonds to bearer, 
which fall due for repayment on May 15 next, will also be 
secepted in lieu of cash in payment for “ fully-paid allotments ” 
ot the 5 per cent. Conversion Loan. 15s. per cent. will be paid 
‘i cash on allotment of the new loan in exchange for 5} per 
‘ent. Treasury Bonds and five months’ interest on the new 
oan will be paid on May 1, 1930. 


Corporation of Gateshead: Five per Cent. Redeemable 
“tock, 1945-55.—Issue of £500,000 stock at £98 per cent. 
Rateable value of borough £570,720, total outstanding debt 
£1.472,158. A rate of one penny in the pound is estimated to 
produce £2,218; total rates levied for 1929-30 amount to 
‘“s. Sd. in the pound. Principal and interest are secured 
“pon the corporation bonds and revenues, and will rank part 


Passau with all the other loans of the corporation. 
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Crosse and Blackwell, Limited. —— Issue of £1,500,000 
64 per cent. first mortgage debenture stock at 964 per cent. 
Stock will be redeemable by the operation of a cumulative 
sinking fund of 1 per cent. per annum, commencing as from 
December, 1930, to be applied in the purchase of stock on the 
market at or under par, or in redemption annually at par of 
stock to be selected by drawings. Any stock not previously 
redeemed will be repayable at par on December 20, 1962. 
he company was formed in 1920 for the amalyamation of 
various firms engaged in the preserving or preparing food 
trade. The present assets of the ec npany stand at £3,105, 184, 
or more than twice the debenture stock, while net protits 
amounted last year to £293,897, covering the annual interest 
on the stock now offered three times. Purpose of issue, to 
pay off previous note issue and bankers’ loans. 


Tunbridge Wells Gas Company.—-Issue by tender of 
£25,000 sliding-scale stock, minimum price £106 per £100, 
and £15,000 54 per cent. perpetual debenture stock, minimum 
price par. Existing similar sliding-scale stock at present 
yields £6 15s. per cent. at the above price. The interest on 
the loan capital, including that now being issued, was 
for the year ended December 31, 1928, 6.5 times 


covered 


Particulars of the following have been issued “ for infor- 
mation only,’? with a view to Stock Exchange introduction -— 
Gilford Motor Company, Limited: Issued capital £100,000 in 
400,000 ordinary shares of 5s., fully paid in cash. Converted 
from private company in April, 1929, to carry on the buil ling 


1 


of ‘ Gilford ’’ passenger and commercial vehicles 


(Other Stock Exchange information, including the latest 
profit and loss figures, balance sheets, shorter notices, output 
statistics and traffic returns, will be found om page SS), under 
the heading ** Company News.’’} 





TRANSVAAL GOLD OUTPUT STATISTICS. 


nn a cn 





| September, 1929, October, 1929 
Name of Mine. | | aa a — j | 
sat. ist — Ext 
— | tae | Profit, | “ Yield. | Profit. 
! 
—_———_————-st 
I sic icsstsinances } 64,00 
City Deep .. { 80,50 | 


Consolidated Main Reef 57. 30K 
Crown Mines (10s. shs.) | 227,00 


Durban Roodepoort | 
' 


Deep .. s 0 
East Rand Proprietary | 145 
Geduld Proprietary ... | 8&3 
Geldenhuls Deep ...... | 63, 
Givnn's Lydenburg.... t 


194 
; 


- | 
i 


| 
| 
Kieinfontein, New > . | 
16.800 | 19'649 2'068 | 17.300 | 20,390 | 2'020 
69,000 | 104,68) 47,014 | 71,000 | 197,667 45 044 
j j 
42.800 } 
} 


Langlaagte Katate 
Mever and Chariton 
Modderfontein B, 
Modderfontein Deep 
MO cnn nine eae 
Modderfontein East 
Modderfontein, New 
(£4 shares) ............ | 146, 
New State Areas . : 


Gsovernment Areas...... 


62,530 


t 
66.000 | 85.794 | 17.966 | 70,500 | 88,891 | 1802 





179,577 | 152,000 | 311,590 | 185,08 
7 59 0)0 | E 

Nourse Mines... . § 173 | 62,000 75,945 | 5,557 

Randfontein Estates... 27,507 | 220, } 


19 
Pathe 
i 


1 
> OO 
& 


Robinson Deep ........ 15,414 | 78,100 | a0, $66 | 15,494 








i 
Rose Deep ... ee | 58, 22 3,010 t 0] 3,631 
Simmer and Jack . | 76,000 | 80,06 7,550 | 76,400 | 82 . 
Spring Mines ............ | 66,900 76,738 6 a3) | 7 14¢ , 
Sub-Nigel : j 25,200 88,457 29,3571 25,8 Be 
Transvaal Gold Mining | } 

Rotates ‘..... ston 14,170 20,870 2,862 | 13,600 | 20,621 | 2,546 
Van Ryn. ia alah aae 40,000 39,954 4,017 | 40 ) 40,370 | 4,065 
Van Ryn Deep ......... | 59,000 102,007 43,1 : } 106 ‘ : 45,062 
Village Deep .. rereeees of once: 18010 | @0'000 i 97 ont | Br 
West Rand Consolid’td | ae 77 45! ¢ or | 7 ‘000 43 1 2A ' 20) 7 
Weet Springs ee. : + : : m8 7 yt 42'00 } tG - t | 7 Pease 
Witwatersrand Deep : | a * - 0 7 65'00 | 50 6 14 432 
Witwatersrand Knight's! 53 48,665 3,017 | 55,000 © 90,616 * 4,133 

* Loss. 
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Grace National Bank 
Hanover Square, New York, U.S.A. 





A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 


European banking correspondents. 
Special Representative 
148 Leadenhall St. London, E.C. 3. 
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the last three years, brings out the unsatisfactory position 
in which the company still finds itself :— 


1926-27. 1927-28. 1928-29. 
£ £ £ 
Railway receipts .......see.esesereeee 3,633,503 3,610,219 3,802,998 
Railway @xpenses  ........sseeeeeeee 2,730,770 2,870,492 2,935,442 
ee 5... see eeiine nceenka sae 902,733 739,727 867,556 
Other receiptst*™ ......c.ceseseeeeeees 18,426 11,790 31,413 
Special expenses .....seceeeereeeeeees 4,000 131,828 ee 
Net railway profit ............00+. 917,159 619,689 898,969 
Interest received .......cccccccscesees 135,153 159,814 137,908 
Taxes and other charges............ 148,864 107,093 140,097 
Total net profits ..........sseeseeeres 903,448 672,410 896,780 
Debenture interest and sinking fund 593,838 669,031 667,057 
Wee BOONE .ooxccnuvaséncesnncseadss 1-5 1-0 1:3 
Balance for distribution ............ 309,610 3,379 229,723 
Pie ERB ccsincecicorenssceteones 177,713 177,713 177,713 
ie AONE css cevsburseuiosasenen’ 1-77 mat 1:06 
Earned for ord, div. ........220.+++ 131,897 52.010 
Earned per Cent, ssccccresesesseseeees 2:01 vss 0-79 
Paid per cent. ......ceceeseeeeseeeeees Nil Nil Nil 
Carry forward .......:.csseeseeeseeees 292,466 118,131 120,140 


* Includes Regla warehouse. 


The company’s earnings in recent years have been ad- 
versely affected by the depression in the sugar industry 
and by competition from road and coast-wise shipping. 
In 1924-25, when the total Cuban sugar crop was 
practically the same as in 1928-29 the gross receipts of 
the railway amounted to £5,335,699, whereas last year 
they were no more than £3,802,998, having declined by 
28.72 per cent. Sugar and cane accounts for 70 per cent. of 
the total goods tonnage. The railway’s tariffs on sugar 
and cane have been arrived at since 1926 on a sliding scale, 
the basis of which has been the market price of sugar. This 
has meant that with each succeeding year’s decline in the 
market price of sugar the railway’s rates on sugar and 
cane have been lower. These rates showed a drop of 
approximately 5 per cent. last year, as compared with 
1927-28, but as there was no restriction of output the total 
receipts from sugar and cane products showed an increase 
on account of the greater tonnage moved. Moreover, the 
receipts from general goods traffic were higher under 
almost every heading. On the other hand, passenger re- 
ceipts continued to decline. As regards the prospects of 
the company, the general manager, in his report, men- 
tioned that, since the establishment of a co-operative 
export agency for the sugar industry, the market prices of 
sugar have improved, but next year’s sugar crop is ex- 
pected to show a further decline at 4,700,000 tons, 
against 5,156,000 tons in 1928-29. No check to the falling 
off in passengers and passenger receipts has yet been 
observed, but the chairman, at the general meeting on 
November 12th, may have further information to disclose. 
The market prices of the company’s stocks have not shown 


much improvement on the publication of the year’s 
accounts :— 


Highest, Yield 
1929. Present. 7 
a 
5°. Irred. Debentures........ - 794 71 709 
ee EE 62+ 54 9 § 3s 
Ordinary stock ..... heieceanien 49} 32 Nil 
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The preference stock dividend has so far been regularly 
paid, though it was not earned in 1927-28, and is et: 
barely covered. oo 





Durban Roodepoort Deep.—From time to time during 
recent years, writes our Mining Correspondent, rumours 
have gained currency as to a scheme for the ACqUisition 
by this concern of the dip ground, which is owned by the 
New Steyn Estate, or for an amalgamation of the ty i" no 
panies. The arrangement of terms has proved impractic. 
able. It is now proposed to increase the Durban's plant 
from a milling capacity of 41,000 to 46,000 tons per 
month, at a cost of approximately £50,000, and at the 
same time to repay the company’s loan and debentyra 
indebtedness, totalling £123,300. For these purposes }: 
is proposed to write down the capital by one-half and to 
offer the proprietors one new 10s. share at par in respect 
of each allotted in exchange for the existing £1 shares 
The issue will be underwritten by the parent undertaking 
for a commission of 6d. per share. 


The increase of th 


s 


milling plant is stated to be fully justified by the prospects 


of the company’s own mining area, and an increase of 
£25,000 to £35,000 in the annual profits is expected to 
result. Doubtless little, if any, opposition will be raised 
by the shareholders, who have only received 10 per cent. 
in dividends during the past ten years. At the end oi 
1928 the ore reserves were estimated to be 1,896,100 tons 
averaging 7.26 dwts., an increase of 434,500 tons upon the 
1927 computation. 














Temoh.—In the first report of this Malayan dredging 
enterprise, to June 30th, the financial position was set 
out with an exceptional degree of detail and clearness 
The balance sheet shows at a glance the shareholders 
equity and the total current liabilities, while fixed assets. 
‘‘ intangible ”’ items and current assets are grouped on 
the other side, so that such significant factors as the 
amount of working capital and the rates of current |: 

bilities to current assets can be readily perceived. The 
proposed dividend is deducted from the available profit, 
and included with current liabilities, so that the balance: 
sheet reflects the position on the basis that the directors 
proposals are accepted. In the appropriation account 
again, the dividend is debited less income tax. The tw 

latter features are unorthodox, according to current 
British accounting practice, but they certainly tend t 
make the true position clearer to the average share- 
holder. The information conveyed in the report Was 
supplemented by several interesting points in the specc! 
of the chairman at the meeting. The profit of £64" 
permitting a dividend of 9d. per share, was for the most 
part realised during the concluding four months of the 
financial year, the total output being 163 tons of tin or 

In respect of the initial four months of 1929-30 the out 
put has amounted to 150 tons. On this basis, even W"? 
tin at £150, it is claimed that the company could max 
profits. The British-built dredger has exceeded expect 
tions—contrary to some others. Small additions have 
been made to the property and the plant. 


> 











CAPITAL ISSUES. 


1 


The outstanding feature of the week was the offer bs 
the British Government of a new Five per Cent. Conver- 
sion Stock, the lists for which opened on Friday, though 
the terms of issue were made known nearly a week earlier. 
Offers were also made to holders of Five per Cent. W ar 
Loan and Five and a Half per Cent. ‘‘€ ”” Treasurs 
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Bonds to convert into the new Five per Cent. Stock on 
-.rms which are set out below. This important, and in 
_ome respects unprecedented, operation is fully discussed 
on pages 857 and 876 of this issue of the Economist. 
rhe week also witnessed the flotation of the first publicly- 
.jvertised British Corporation loan since the Hatry crisis, 
she Corporation of Gateshead offering a sound trustee 
itv with a running yield of £5 2s. per cent. A food- 
manufacturing concern, Crosse and Blackwell—old-estab- 
hed, but re-finaneced during the post-war boom—offered 
‘epenture stock yielding 6} per cent., and covered three 
+ mes by last year’s profits. The company has made a 

i recovery after a period of depression, but the deben- 
tyre stock is, at the moment, to be regarded as possessing 
rather the investment status of a secured redeemable 
nre-preference security. 


ISSUES OF THE WEEK. 
By Prospeetus or Offer for Gale. 


Net total recorded January 1 to November 2, 1929, £242.712,935. 
Total, jucluding conversion, recorded January 1 to November 2, 1939, £204,387,335. 


a 


National Savings Certificates. 
Net sales week ended November 2, 1929, Dr, £50,000. 
Total receipts, April 1, 1929, to November 2, 1929, Dr. £2.050,000 


Conver- New 
sions or Money 
Nominal Repay- CashSub- First Further 
Capital. ments. seription. Payment. Lial flity. 
To the Publie. £ £ £ £ £ 
Corporation of Gateshead........ 500,000 site 490,000 25,000 465,900 
Crosse and Blackwell ............ 1,500,000 606,000 841,500 44150 159,350 


sl offered to the public, week 
eaded November 9, 1929..... 2,000,000 606,000 1,331,500 
To Shareholders only. 

Ashiy's Staines Brewery, 

100,000 Ord. £1 at 359. ...... 100,000 
iekbari Tea, 10,000 £1 shares 

SON... cdustebasbeceacsnnmenyee 10,000 
Goldsborough, Mort and Com- 

pany, 400,000 £1 shares at 


109,150 1,322,350 


175,000 100,000 75,000 


30,000 2,500 27,500 


‘ (xcdaspeaacoromanedent 400,000 600,000 200,000 400,000 
London Briek Company and 
Forders, 200,000 £1 Ord. at 
par <osuiienen a eenpeeleuasineath 200,000 200,000 200,900 
tesian Anglo - American, 
14 10 108, shares at £2.... 750,000 3,000,000 1,500,000 1,500,000 
seammmell Lorries, 73,810 Ord. 
g, Od. Gb DEBicccesiccveccisceses 24,603 on 24,603 24,603 


Tota! to Shareholders only, 


week ended November 9, 1929 1,484,603 4,029,603 2,027,103 2,002,50 


0 
Total offered for Subscription— Total offered for Subscription — 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
To date £ £ Whole year £ £ 
1929 . 248,024,038 209,698,438 i 693,100,056 369,058,073 
1925 . 506,961,409 332,931,678 BR ccsincedac ea 365,165,970 
2 ; aoa 291,583,642 Be rssksinas 230,782,600 
196, 268,090 Nee ascces 232,214,500 
! oa 194,139,668! 1924......... 209,326,101 
124 ; vie 172,413,607 BOBO. cccces ' nei 271,399,173 
ce 251,921,921 a = 573,675,653 
By Stock Exchange Introduction. 
Amount Pricesatwhich ‘Total 
of Capital Dealings Cash 
Introduced. Began. Involved, 
£ x L 
Total recorded since January 1, 1929 ...... 31,073,581 42,953,893 
tHlarris and Hasell, £60,707 in Ord. shares 
20s? (LOG, Beixaestenbesaeaehaseanbeditasseasee 60,707 13,43 81,106 
Gilford MotorfCo., 400,000 Ord. shares of 5/- 
CROW. FD is is cnucnnndensdeaniannenintiadosevscevens 100,000 13/- 260,000 
Total week ended November 9, 1929 ...... 160,707 341,106 
WOE SG GRE, BE vackccavi carickasaisushoccnsake 31,234,288 43,294,999 


Five per Cent. Conversion Loan, 1944-66.—I-sued at par. 
Re 


eemable at par on May 1, 1964, or any half-yearly interest 
ite on or after May l, 1944, at three months’ notice. 
I terest will be paid half-yearly on May Ist and November Ist. 
From January 15, 1930, to February 15, 1930, holders of 
> per cent. War Loan, 1929-47, may surrender their holdings, 
whole or in part, and receive theretor an equivalent 
i) amount of 5 per cent. Conversion Loan, 1944-64, 
hrovided that at the same time they lodge, for exchange into 
or bond certificates, fully-paid allotment letters of the 
present issue to a nominal amount of not less than the 
nominal amount of the 5 per cent. War Loan surrendered by 
them. Five and a half per cent. Treasury Bonds to bearer, 
which fall due for repayment on May 15 next, will also be 
sceepted in lieu of cash in payment for “ fully-paid allotments 
ot the 5 per cent. Conversion Loan. 15s. per cent. will be paid 
i cash on allotment of the new loan in exchange for 5} per 
vent. Treasury Bonds and five months’ interest on the new 
‘an will be paid on May 1, 1930. 


: Corporation of Gateshead: Five per Cent. Redeemable 
“tock, 1945-55.—Issue of £500,000 stock at £98 per cent. 
‘ateable value of borough £570,720, total outstanding debt 
“1.172.158. A rate of one penny in the pound is estimated to 
produce £2,218; total rates levied for 1929-30 amount to 
‘ss. Xd. in the pound. Principal and interest are secured 
upon the corporation bonds and revenues, and will rank part 


passa with all the other loans of the corporation. 
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Crosse and Blackwell, Limited. — Issue of £1.500,000 
64 per cent. first mortgage debenture stock at 964 per cent. 
Stock will be redeemable by the operation of a cumulative 
sinking fund of 1 per cent. per annum, commencing as from 
December, 1930, to be applied in the purchase of stock on the 
market at or under par, or in redemption annually at par of 
stock to be selected by drawings. Any stock not previously 
redeemed will be repayable at par on December 20, 1962. 
Phe company was formed in 1920 for the amalgamation of 
various firms engaged in the preserving or preparing food 
trade. The present assets of the company stand at £3,105,184, 
or more than twice the debenture stock, while net protits 
amounted last year to £293,897, covering the annual interest 
on the stock now offered three times. Purpose of issue, to 
pay off previous note issue and bankers’ loans. 


Tunbridge Wells Gas Company.—-Issue by tender of 
£25,000 shiding-seale stock, minimum price £106 per £100, 
and £15,000 54 per cent. perpetual debenture stock, minimum 
price par. Existing similar sliding-scale stock at present 
vields £6 15s. per cent. at the above price The interest on 
the loan capital, including that now being issued. wa 
for the year ended December 31, 1928, 6.5 times 


ooyV ered 


Particulars of the following have been issued “ for infor- 
mation only,’’ with a view to Stock Exchange introduction :— 
Gilford Motor Company, Limited; Issued capital £100,000 in 
400,000 ordinary shares of 5s., fully paid in cash. Converted 
from private company in April, 1929, to carry on the building 
of " Gilford si passenger and commercial vel icles 


{Other Stock Exchange information, including the latest 
profit and loss figures, balance sheets, shorter notices, output 
statistics and traffic returns, will be found on page Ss‘), under 
the heading ‘‘ Company News.”’} 





TRANSVAAL GOLD OUTPUT STATISTICS. 


October, 1929 


Da 
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| Eat Ext 
Vie i 


| onan nena an ce 


| September, 1929. 


Name of Mine. l | 
_ | Ket. Kat 











One Yield. | Profit On Profit. 
ee LE ees a 
i 7 | £ } Tone + — 

Ss sandakehbaness | 54,240 | 88,500 144,309 | 54,226 
City Deep . cael 14:215*| 91.500 | 106,609 | 139540 
Consolidated Main Reef | | 15.475 59 BOE 6-29] 15.564 
Crown Mines (10s. sha.) | 81,538 | 232,¢ i | $2,568 
Durban Roodepoort | | 

Deep i | 4,324 } 41.800 60.505 | 4.530 
East Rand Proprietary | 11,480 | 149,000 | 171,554 | 12,014 
Geduld Proprietary e | + 44 847 | a5 500 117.478} 47.117 
Geldenhuls Deep pane 3.205 76,500 | 164 | 3,999 
Glynn's Lydenburg | 10! 6.30 g 535 | 5 
Government Areas... 220,000 | 210,000 | 397,626 | 236,003 
Kleinfontein, New, } 4,201° $400 | $92 1,600 
Langlaagte Estate ie . | j } 26,048 | 83 | 430 27 3} 
Mever and Chariton.... | 16,800 | 19,649] 2,068] 1 0} 2020 
Modderfontein B | $9, 1 104,661 | 47,014] 71 i 46.084 
Modderfontein Deep | | | | 

Levels .......... . | 42,800 | 96,985 | 62,530) 4 a! 67.356 
Modderfontein East 66,' 85,794 1i,9b¢ ( 49) | 28.024 
Modderfontein, New | | 

(£4 shares) .... ‘ 146,0 172 | 17 Pia ) } | 185.086 
New State Areas | 7] 133,616 | 59,010 | 78,000 | 142,969 | 62,029 
Nourse Mines ‘ 1 5 | 372 5,173 | 62, 945 | 657 
Randfontein Estates... | 212 ) | 210,474 | 27,507 | 220,006 20,297 | 27,618 
Robinson Deep ...... } 75,500 {| 87,89¢ | 15,414 | 74,100 | 90,366 | 15,494 
Rouse Deep ..... | & 00 50,622 3,010 60,500 | 5 J 3,631 
Simmer and Jack . vf |} 80,063 7,550 | 76,400 | 82,62 7,651 
Spring Mines ............ | 66,900 | 76,738 oi 212 | 73,000 | 146,738 | 65,517 
Sub-Nigel . } «9 2UU | 848.457 | 29,37] | 4 »o } 88,616 | 29,126 
Transvaal Gold Mining | i ; oe ' a 

kstates eones “ | 14.170 | 20,870 | 2.862 } 13,600 ; 20 82 l 2,546 
Van Ryn.... sesscseee | 40,000 | 39,954 4,017 | 40,500; 4 4,063 
Van Ryn Deep ....... | 59,000 | 102,007 43,108 | € » | 106,122 | 43,062 
Village Deep ...........- | 57,70 65,921 5,583 | é 0 | 66,558 | 5,510 
West Rand Consolid'td i 87,000 96, 144 16,010 | 9 000 | 7 ayy 19,006 
West Springs............ | 63,500 | 77,455 | 20,380 | | 83,128 | 20,857 
Witwatersrand Deep .. | 42,000 38,538 1,580 | 39.753 a,427° 

. r | «% 0 6a5 | 117 | 60614 | 412 
Witwatersrand Knight's! 55 48,645 5,017 | 55,000 | 50,61: 42h 

* Lose 
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Grace National Bank 
Hanover Square, New York, U.S.A. 
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A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 


Special Representative 
148 Leadenhall St. London, E.C. 3. 
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COMPANY MEETINGS, &c. 


SUDAN PLANTATIONS SYNDICATE, LIMITED. 
SUBSTANTIAL INCREASE IN PROFITS. 
NEW AREAS UNDER IRRIGATION. 


The twenty-second ordinary general meeting of the Sudan 
Plantations Syndicate, Limited, was held, on the 6th instant, at 
Winchester House, Old Broad Street, London. Mr Alexander 
MacIntyre (the chairman and managing director of the company) 
presiding. 

The secretary, having read the notice convening the meeting 
and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said :— 

I take this opportunity of congratulating Sir Frederick Eckstein 
on the great honour conferred on him by his being created a baronet 
—(cheers)—in recognition of his services to the Sudan and to the 
Empire. I know that I only express all your sentiments when I 
say that the honour conferred upon him was well deserved by his 
great achievements, and that we wish him health and a long life 
to enjoy the distinction. (Cheers.) 

The decision by Government to enlarge the Gezira main canal 
made it possible to consider the immediate development of areas 
alongside the Sudan Government Railway to the north of our 
existing concession area. The proposed extension will consist of 
an area of about 80,000 to 90,000 feddans. In our opinion this 
land is not as good as the average quality of our existing concession 
area, but it may have some compensating features owing to its 
being situated farther north and in a drier zone. I am pleased to 
tell you that after lengthy negotiations the Sudan Government 
have entrusted us with this extension on terms which we believe 
will compensate us should the cotton yield turn out to be below 
the average of that obtained on our existing concession. 

On this northern extension our share of the cotton crop is to be 
on a sliding scale, the tenant receiving his usual 40 per cent., the 
Government 374 per cent., and the Syndicate 224 per cent. of the 
net proceeds of the cotton crop. Lut if in any year the average net 
proceeds per feddan of cotton grown in the northern extension area 
fall to £E.12 or less, then the Syndicate is to receive 25 per cent. 
thereof, and if such average net proceeds are more than £E.12 the 
Syndicate is to receive a sum equivalent to 25 per cent. of £E.12 
per feddan of cotton or 22} per cent. of the actual net proceeds, 
whichever is the greater; if such average net proceeds rise to £E.20 
or more, then the syndicate is to receive a sum equivalent to 
224 per cent. of £E.20 per feddan of cotton or 20 per cent. of the 
actual net proceeds, whichever is the greater. 

Any increase in the syndicate’s share pursuant to these provisions 
is to be deducted from the Government's share, and any decrease 
in the Syndicate’s share is to be added to the Government's share. 


AN EQUITABLE ARRANGEMENT. 


Briefly, what this means is that if we get a bumper crop our 
share will be 20 per cent., and if we get a medium crop our share 
will be 22) per cent., and if we get a poor crop our share will be 
25 per cent. We consider that, taking all the circumstances into 
consideration, this is an equitable arrangement. 

At Zeidab we have acquired from Government as freehold an 
extension of our Zeidab property, comprising the whole of the 
Timerab area, amounting to 4,031 feddans. This area was for- 
merly irrigated by us, but it was not our own property. In addition 
to this, in agreement with Government, we have arranged to 
irrigate a new area of about 1,500 feddans of land to the south of our 
own property. This land is on a higher level than our own, and 
we have erected a small pumping station for the purpose of irri- 
gating it. In future years it should give us an area of about 500 
feddans of cotton each year. As a@ matter of fact, we have at this 
moment a crop of 400 feddans of cotton planted on this area, which 
j8 looking well. 

THE ACCOUNTS. 


I will now deal with the accounts. It is my duty to direct your 
attention to several changes which have taken place during the past 
year. We have added £25,000 to the Gezira reserve account, 
bringing it up to a total of £225,000. The various sinking funds 
now amount to £141,000, which is £41,000 more than last year. 
London creditors are £100,000 less than last year, whilst Sudan 
creditors are £1,521,000, against £1,034,000 the previous year. 
The figure had been reduced considerably by payments since made, 
On the credit side you will find our Zeidab property at about the 
same figure as last year. This property continues to be a very 
good investment. The Gezira areas, in consequence of our extended 
programme, show considerable increases all round, and figure at 
£1,856,700, compared with £1,625,800 in the previous year. 


a ° 
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Stock of cotton this year is £2,512,000, against £1,712 
arriving at the former amount, we have taken into deieaes we hh 
do every year, the full sale price of cotton disposed of ag - ne 
up to about a month ago. As usual, the unsold balance h ni - 
valued by the board at what we consider a conservative oe — 

Our holdings in other companies are unchanged, gg 
have taken an interest in Sudan Salt, Limited, a tn oe 
concern, which we think should have a profitable fi 
Kassala Cotton Company has on its new area in the ( 
feddans under cotton, and consequently will produce its first cr, 
during the coming season. The Brazil Plantations Syy ‘cae 
been taken over on a share for share basis by Parana Plan: st a 
Limited. The construction of a railway from Cam} ore or my 
Tibagy River, which is in close proximity to the boun yy 
land, is proceeding satisfactorily. 


wly-f Timed 
iture, The 
rezZira 15,548 


dicate } 


lary of i+ 


I have no hesitation in 


Sr Saying 
that we value this investment very highly, although a little la 
must be exercised. We hold £1,346,000 of British nee oa 
securities, or £150,000 less than last year, and in cash we hay 


£750,000, against £1,142,000 in the previous year. 


PROFIT AND LOSS ACCOUNT, 


Turning to the profit and loss account, our gross profit is £933.00 
exactly £100,000 more than last year. From this we have t: 
general expenses, bonus to staff, sums put to reserve, and the ys 
writings off, leaving a net profit of £656,000, which is £69,000 mor. 
than last year. Out of this amount we paid you our usual inter 
dividend of 10 per cent. in July, and we now propose to declare q 
final dividend of 15 per cent., making in all 25 per cent. for the year 
The payment of this latter instalment we propose to postpone until 
January 15th. We have so far done quite well in disposing of our 
cotton, but we were anxious to reduce our stocks still further before 
making this payment. Also, a good deal of money outstanding 
on account of cotton sales will mature before that date. The 
dividend will absorb £562,500, which enables us to add a considerable 
sum to our carry forward, which now amounts to £497,490, 


FIELD WORK. 


Reviewing our field work for the past year we had at Zeidab 
a good crop, having picked 19,015 kantars, which are all sold 
Cotton was planted on about 5,100 feddans, and we shipped 3,55) 
bales, against 3,330 bales last year. In the Gezira we had und 
cotton 131,351 feddans, against 105,587 feddans the previous year, 
under Durra 65,651 feddans, against 52,902; 
54,580 feddans, against 55,331. These crops, with the exception 
of Lubia, show considerable and satisfactory increases. The cotter 
crop amounted to 466,169 kantars, compared with 347,402 kantars 
The average per feddan was 3-54 kantars, against an average 
3-29 kantars for the previous year. As usual the whole of thus 
crop was shipped to England, and the quality and classification 
of our cotton is highly approved of not only by the spinners in 
Lancashire, but likewise by spinners in France, Switzerland, and 
the United States. 

It is again my privilege to acknowledge the board's gratituce ' 
the British Cotton Growing Association and especially to i's 
managing director—Sir William Himbury—for the great help ani 
assistance given to us in the disposal of our cotton. 


and under Lubia j 


NEW CROP PROSPECTS. 


erot 


Coming now to the present, or rather the coming season's 
we have at Zeidab about 5,400 feddans under cotton, and the 
promises to be a satisfactory one. We have picked already 15,! 
kantars, and what we must now hope for is that the prices for 
staple American cotton, which we grow at this station, ul remait 
at a steady level. 

In the Gezira we have under cotton 158,585 feddans; 
Durra, 68,471 feddans; and under Lubia, 88,000 feddans. . 

The extraordinarily heavy rains, which lasted right into Octo’ 
have made this season's planting a very difficult one, as murs 
sowing had to be done repeatedly. This means @ late crop, but 7 
latest reports received from headquarters indicate that, grante 
normal winter weather, prospects are quite promising. ; 

With regard to the new Northern Extension referred to oo 
beginning of my speech, we have already commenced the omer 
ment and canalisation, and orders have been placed tor plougou 
machinery, irrigation pipes, and the necessary building materis, 
so that no time shall be lost in getting on with the work. i 

We hope to complete before July, 1930, the development “ 
about 40,000 feddans, which will add during the 1930-31 ie 
a further 13,000 feddans to our present area under cotton, - 
anticipation of this we have ordered the machinery and a . 
necessary for a further ginning factory containing eighty a ls 
Hassa Heissa, together with the addition of workshops and ho 


unde 
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in connection with this installation. Work has already 


required : os 
a .d on the foundations for the ginning factory. 


conumence 
SIR FREDERICK ECKSTEIN’S SPEECH. 


<r Frederick Eckstein, Bt. (deputy chairman), in seconding the 
oak n, said: The outstanding event in the history of our syndicate 
i .s vear has been the agreement arrived at by the British Govern- 
Dn ent and the Egyptian Government regarding the use and the dis- 
-cbution of the waters of the Nile. This agreement provides for 
amount of water to be allocated to the Sudan until 1936, when 
»o doubt further arrangements will be made, as by that time the 
feyptian Government expects to have completed the large works 
the vy are contemplating for increased preservation of the flood water 
of the Nile. Meanwhile, as the chairman has told you, this arrange- 
t enables that well-governed and well-administered country— 
Sudan—to bring under irrigation further areas of which we 
heen asked to undertake the development and management. 
rhe full extent of these areas cannot be ascertained at this moment, 
ut one thing is tolerably certain, that the quality of the soil is 
not quite up to the average of our present concession area. Our 
-hairrnan has strong views on this subject, with which I fully concur, 
and 1 do so from personal knowledge, having travelled over these 
areas repeatedly. For this reason the Sudan Government has 
given us on this new northern extension a slightly higher percentage 
of the proceeds of the crop than we receive on our old concession 
rea. We tried hard to get better terms, but we were unsuccessful, 


ares 


eo we must do the best we can to make the cultivation of this area 


the 


men 
the 


have 


prot table. 

We have, however, some advantages. Our agricultural risks 
are spread over @ larger area, also we can undertake this work 
with our present resources, and are, therefore, not compelled to 
ask you to furnish us with additional working capital. This is 
unquestionably a gain to the syndicate. In addition to this we 
have a further advantage—I would call it a great asset—and this 
is, that we have in our chairman and managing director, Mr 
MacIntyre, and in our manager, Mr Poyntz-Wright, and his 
assistant manager, Mr Archdale, and the whole headquarters’ staff 
at Barakat, men who understand their work from A to Z, and who 
are able and competent to deal successfully with any difficulties 
that may arise. This asset does not figure in our balance sheet, 
but it is nevertheless of immense value. 

Our immediate prospects are bright, and 1 look forward without 
apprehension to the future. 

fhe report and accounts were unanimously adopted. 


RUTHS STEAM STORAGE, LIMITED. 
ENCOURAGING PROSPECTS. 


he first annual general meeting of Ruths Steam Storage, 
limited, was held, on the 4th instant, at River Plate House, 
Finsbury Circus, London. 
Mr W. E. Eyre (Chairman), in moving the adoption of the 
report and accounts, said : The very nature of this business makes 
necessary for us to incur substantial expenditure in respect of 
each technical investigation made in the individual industrial 
s prior to our being in a position to put forward a tender. 
expenditures are sometimes incurred a year or more before 
tender results in an order, and there are naturally some cases 
i investigations are made that prove unproductive. 
Furthermore, after an order is placed with us a minimum period 
six months up to a maximum of eighteen months necessarily 
while the plant is in process of manufacture before we 
vaid. During that period the whole of our expenditures have 
‘een incurred, and we are only now commencing to show the 
results of business secured during the first few months of the 
mpany’s life. We have, in fact, a substantial gross profit on 
mtracts in hand, 
You will be interested to hear that we have either installed or 
dey construction fifty-eight Ruths steam storage systems: In 


‘he British Isles 32, in Canada 11, in United States 14, and in 
india 1, 


‘ 


PAD SesS 


| now come to a matter of major importance, and that is the 
“ture of Dr. Ruths’ system in the Central Electricity stations 
‘sroughout the world. Referring to the visit paid by some of 
‘our directors last month to Germany, in the party were two 
““tstanding British engineers, who not only saw the Charlotten- 
“org plant actually at work, but also visited a smaller, though 
“portant, peak load installation in the city of Chemnitz, where 


. has been giving very satisfactory resu‘ts for the past two 
years, 
; Dr. Ruths’ German company has recently received contracts 
‘ot two peak-lead accumulator plants similar to the Charlotten- 
~ accumulator installation, though smaller—one for the city 
°f Gothenburg and one for the city of Hattingen. Both these 


Plants are under construction, and there are peak-load projects 
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under consideration by the authorities in eighteen of the leading 
cities in Europe. 

We are starting into the new year with every encouragement to 
believe not only that we will soon have satisfactory results 
financially to report to you, but that we will have the additional 
satisfaction of knowing that we are rendering to the English- 
speaking people unique and valuable engineering services. 

The report and accounts were unanimously adopted. 








Government AUeturns, &e. 
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NATIONAL ACCOUNTS. 


oe . 
The following table shows the national income and 


expenditure 


during the week ended November 2, 1929: 


(000's omitted.) 


EXPENDITURE £ | Neeg : 
f E . | FCRIPTS : 
Supply Services .:................... 7,952 | From Reve gue 7 771 
Interest, €c., on Debt.............. 7,889 | Decrease in Ralances ; "401 
Sinking Fund...................00. ‘ £08 | Increase in Debt 9.039 
Suamarbes .......cccceessces ES 162 | ; 
2 
17,212 | 17,212 


The ordinary revenue for the week amounted to £7.771.300, as 
compared with £11,387,100 in the corresponding week last year, 
Income tax was lower at £1,518,000, against £2.380.000. and Super 
tax at £140,000, against £250,000. Custorms amounted to £2.080.800 
against £2,616,000, and excise to £1,366,000, against £1 175.000. 
Ordinary receipts brought in £6,500, as compared with £11,700, 


but special receipts were nil, against £1,600,000. Theo National 
Debt was increased by £9,039,000, as shown below : 

(W's omitted.) 

: e | 

Rank of England Advances + 5,500 | Treasury Bills 1,459 
Public Dept. Advances ..... + 5,000 | National Savings Certificates 50 
SN cic dsaanetibbeniet ast cans 48 

+ 10,548 | } 


The floating debt was increased by £9,060,000 to £834,615,000, 


Frnanctat YEAR, 1929-30, Aprit 1 To NovemsBer 2. 
sila £ 
428,796,958 | Revenue ............... 338,644,316 
| Decreases in balance 3,855,336 
| Amount borrowed... 86,297,306 


Expenditure ......... 


428,796,958 | 


EsTIMATES FOR FinanciaL Year, 1929-30. 


428,796,958 


£ £ 
Expenditure ...... 691,564,000* | Revenue............ 746,060,000 
Sinking Fund..... ' 50,400,000 
Surplus ............ 4,096,000 


746,060,000 746,060,000 
* This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 





Seir-BaLaNCING REVENUE AND EXPENDITURE. 
£ 
IIR 0. os adc eeusieieeniaeeanmeioaareierese Ue 
ND go cctsccsccccccsseses deavaekdeaanes cb dddaniaedaiadteis 22,510,000 
80,620,000 
RaTina Revier Susrense ACCOUNT. 
£ t 
Balance en April 1, 1929... 22,655,000 | Cost of anticipating rate 
relief for Agriculture...... 2,570,000 
Balance on March 31, 1950 20,065,000 
22,633,000 | 22,633,008 


162 Branches 
in Finland 


CAPITAL AND RESERVES: 
Fmk.417,000,000. 


TOTAL ASSETS — (31/12/28): 
Fmk.2,934,742,000. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 


HEAD OFFICE : HELSINKI 


(HELSINGFORS), FINLAND 
Established 1889. 
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NATIONAL DEBT—(Million £). 





























aylde|ae/4g | ae] ae] a3 | 39] dg 
$2 | 75 | 28] 38 | eB | eB | 22 | a8] 52 
< a a 
23% and 23% Consols | 573 | 300] 300] 300} 300] 300} 300] 300| 300 
Other Funded Debt ... 15 15 14 14 14 14 14 14 14 
Term Annuities.......... 30 20 13 13 12 12 12 12 12 
4% Consolidated Loan | ... ois uae on 166 | 204] 204} 354] 354 
% Conversion Loan ia ne 709 | 760) 740] 832] 832; 811] 812 
9, Conversion Loan ae on 210; 211] 211] 221 221 223 | 223 
% War Stock......... ‘ 63 63 63 63] ... ad ii ‘ 
° War Stock......... oss 13 13 13 13 13 13 13 13 
and 5% WarStock | ... | 2,047 | 2,052 | 2,109 | 2,154 | 2,253 | 2,253 | 2,264 | 2,264 
National War Bonds - |1,509| 778 706 556 194 lll sak oe 
4% Funding Loan...... _ 409 | 394) 390; 389] 385; 385) 381 381 
4% Victory Bonds...... . 360 | 303} 292} 277] 261 261 | 246) 246 
Treasury Bonds......... ae oe 499 | 482 454 675 773 681 679 
Exchequer Bonds....... 20 323 15 15 15 16 16 16 16 
National Savings Certs. | ... 267 369 | 375] 372 362 360 361 361 
Other Debt® ............ eee | 1,306 | 1,124 | 1,111 | 2,103 | 1,097 | 1,094 | 1,087 | 1,087 
American Loan (Anglo- 
ee sos §1 =< ie an -_ = a ans 
Treasury Bills............ 15 | 1,107 576 565 599 527 788 700 792 
Temporary Advances 1 243 167 139 117 162 28 37 41 
654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,665 | 7,500 | 7,594 
Other Capital Liabilities}; 57 46 68 75 98 103 103 120 115 
Tota] Liabilities...... 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 | 7, 768 7,620 | 7,709 
® Includes debt to American Government. 
+ Revised from Finance Accounta, 1928-1929. 
Movement 


week ended 
Noy. 2, °29. 


POSITION OF THE FLOATING DEBT. 
Ways and Means Advances Nov. 3,°28. Mar. 31, ’29. wed °29. 
£ £ 


Outstanding— £ 
Advances by Bank of England. = we 5,500,000 + 5,500,000 
Advances by Public Deptmts.... 77,900,000 37,050,000 36,130,000 + 5,000,000 
Treasury Bills outstanding...... 691,500,000 700,295,000 792,985,000 — 1,440,000 

Tota! Floating Debt............ 769,400, 000 737,345,000 834,615,000 + 9,060,000 


® Includes £31,000 the proceeds of which were not carried to the Exchequer 
within the period of the account, 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opgned on 
November 1, 1929, and the total amount applied for was 
£104,935.000. For Bills at 3 months, dated Monday to Friday, at 
£98 10s. 9d., about 11 per cent., and above in full; Saturday, 
£98 lls. ld., and above in full. The amounts allotted were in 
bills at 3 months, £45,000,000, 














Amount Treasury Bills 

Date oe Applied at 3 ~ ng 

= For, Average Rate. 
1929. & £ zea 4d. 

Bum. 3D cascecccccccccccsss pbeibboosess 40,000,000 43,595,000 5 9 8-87 
BOPt. 6 anrereerreesseeseceeemorersers 40,000,000 43,380,000 § 9 8-19 
Bayt. TS cscsccccccsccccsvscsscess:-008 40,000,000 §1,255,000 5 9 8-27 
Bayt. BD csccccceccccsccccceccensessese 40,000,000 50,590,000 5 811-25 
Bept., 27 cccccccccscceccesccccesccceves 45,000,000 57,510,000 6 2 4-53 
OB cnesscstsusinsastiatercssin 45,000,000 55,065,000 6 5 1-17 
Ocb. 11 cecccccecenccccccccsccczcceses 45,000,000 64,225,000 6 5 3-42 
Ok. 18 sececceseccccee ecccecceveccecs 45,000,000 68,780,000 6 3 6°39 
Ob, 25 cscerecerevsescnccennean encore | 45,000,000 78,360,000 519 4-65 
NOV. 1 asocorsceseessensseosenserenee 45,000,000 104,935,000 | §15 8°33 


PUBLIC INCOME AND EXPENDITURE 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 














Estimate Exchequer from Week Week 
ontt ENUE AND for the : Ended | Ended 
t RECEI > ear | Nov. 2, | Nov. 3 
1929-30, |APri 1, 1929,/April 1, 1928, “929.” | “i928. 
Nov. 2, 1929.) Nov. 3, 1928. 
ORDINARY REVENUE. £ £ € © | ¢ 
Inland Revenue— j 
Income Tax ............-+. 239,500,000, 66,722,000) 66,879,000) 1,518,000) 2,380,000 
Buper-Tax ................. 58,000,000 12,720,000! — 12:460:000! °140/000 "250000 
Estate, &c., Duties ...... | 81,000,000,  47,370,000|  48.660.000, 1,060.00) 970,000 
er 31,000,000} 13,470,000} 15,240,000) °440:000| 690.000 
Excess Protits Duties, | 
and Corporation Profits i 
err 1,700,000! 10,000! 460,000}... 
Land Tax and Mineral 
Rights Duty, &c. ...... 800,000, 170,000} 170,000) 
Total Inland Revenue... |412,000,000) 140,462,000) 143.869,0 000} 3,158,000) 4,290,000 
Oustoms and Excise— - —|—- - —- 
Customs .......... es 119,850,000) 72,707,000! 72,322,000! 2,080,000! 2,616,000 
NT Acs 130,550,000) 74,441,000] 78,756,000) 1,366,000) 1,475,000 
Total Customs and Excise. 250, 400,000) 147,148 ,000| “151,078,000! 3,446,000! 4.091.000 
Motor Vehic] ie Duties oa VaEhee a oe 
(Exchequer Share) ...... 4,700,000) 2,113,687] 1,329,066! 370,000! 54,000 
Post Office (Net Receipt) | 8,900,000] 6,900,000] 7,300,000] 700,000, 1,250,000 
wown Lands ......0.cc0000. 1,250,000 830,000 780, aia ae 
Receipts from Sundry 009 
le lattes w+ | 30,550,000} 20,719,375] 17,340,617 1 
SE coromnne- 61 90,764 90,361 
Ordinary Receipts . 12,500,000} 7,236,218! 6,621,043' 6,489! «11.727 
ah 26,000,000 13.235. 036) 12,587, 369) = 1,600,000 








Total Ordinary Revenue. |746,300,000 338,644,3 
tal Ordinary Revenu 16| 340,865,095. 7,771, 7,771,253) 11,387,088 





























post OR EYENUE: | ioe . 
a 58,110,000} 32,050,000 500, 
Motor Vehicle Duties ap- meee er 
portioned to Road Fund | 22,600,000} 6,716,313! 7,056,934 269,000 
Total Self- Beheading —— 
Revenue ........00+ seseee | 80,710,000] 38,766,313 a aan ethene 019,000 
Total SOS COSSSOOH OSE SOHeeresesesese 


377,410,629° 379,422,029 —— 12,406,088 


Total Receipts into the | 








Exch ’ ae 
REVENUE AND OTHER —— | Week | Wes 
RECEIPTS. hide Ende 
April 1, 1929, | April 1, 1928.) Nov. 2, | Noe 
to 43929 7 
Nov. 2, » 1929.|Nov, 3 1928. bs 
OTHER RECEIPTS. eee 
Temporary Advances Repaid— | 
Interest on Exchequer Bonds under £ £ —— 
the Capital Expenditure (Money) 1 @ FF 
BGR, BE. onccccccecsceconsccececescsces 36,917) 36.917 | 
Under o — Insurance | 
Acts, WW RIE sccctesenatateesonse et 
Money Raised by Creation of Debt— 1,850,000 174,432 
(a) For Capital Expenditure Issues : | Fs 
Under the = (Money) j ¥ 
Act, 1925, and Post Office } ; 
and Telegraph (Money) Act, : 
192B...es-serserossessesseerennenses 4,900,000} 5,150,0 } 
(6) Under the Unemployment Insu- 
rance Acts, 1920 to 1928 ...... ° 2,530,000} 4,080.00 12 
(c) For other Issues | cig . “ 
By Treasury Bills ............++.. 1,884,136,000) 1.514.948.9090 6).77) ses 
By National Savings Certificates 23,350,000}  23.100.000 as 4.043 
By National War Bonds......... 5 a r 
By 5 per cent. Treasury Bonds, : 
SU RIIIE xsssecnspaptonspanasnnionse 93,603,348 a 
By 43 percent. Treasury Bonds, : 
BANE co cacisiksslincmesierenein ; 26,300,972) 
a { 
(d) Ways and Means Advances ...... | 385,475,000! 367.95 2 . 


In respect of Issues under Land 


Repayments— j 
Settlement (Facilities) Acts, 1919 | 





RE DERE cacscnscnecsnnsesnerctenicnsceces 101, 886) 102,592 
| 2, 706, 091, 404) 2,389,167,528 84, 5¢ 
1929. 1928. | 
Balances in Ex- £ £ | 
chequer on lst j 
April :— 


Bank of England |5,515,917/5,918,513) 


Bank of Ireland 736,607! 404, 112; 6,252,524} 6,322,625} 


TONE ccunttvancsxchssnvbessntcckeea © | 2,712,343,928. 2.395.449.9: 384,540,400 & 


Total Issues out of 





























Estimate rag ; ! 
forthe Year e Exchequer to 4 
. : 1929-30 meet Payments from ; 
EXPEN DITTt RE (including | ae [RAVES ey ' 
AND OTHER ISSUES. Supple- |Apr. 1. 1929,;Apr. 1, 1928,) Week Week 
menutary _to } Ended Ended ; 
Grants). ad, 2, c-_ se aR 13 i 
1929. 1828. 1929 1928 
ORDINARY | ee 
EXPENDITURE, £ £ { £ | 
Interest and Management | } 
of National Debt........ 304,600,000} 190,119,184) 189,322,970) 7,888.74 
Payments to Local Taxa- | 
tion Accounts . 15,000,000 5,166,220 | 5,315,642 68 
Payments to Northern | 
Ireland Exchequer ..... 5,400,000 2,608, 1337] 2.334.253 i 
Other Consolidated Fund i 
SOREN ccccvsccsscesseces 3,500,000 2,111,290} 1,164,347 a 
Supply Services (exclud- | ¥ 
ing Post Office) ......... 363,318,000} 203,729,128) 197,7 $ 
Total Ordinary Ex- 
penditure ......... 691, 818,000} 403,734,15 | 395,846,77 
Sinking Fund ...... — 50, 400, 000 25 ,062,799| 34,037,100} 607,822) 1,294,194 
SELF-BALANCING | 
EXPENDITURE, | 
Bast OSS cc ccvcccscscgcecce 58,110,000 32,050,000 31,500,000} 8 
Boad Fund............0s00 - | 22,600,000 6,716,313 7,056,934) 
Total Self- Balancing | y 
Expenditare ...... | 80,710,000 38,766,315} 38,556,934) §& i 
ee sevsssecseceacsceeesceces | 467,563,271| 468,440,809 18,011, 4 
OTHER ISSUES. 
{ 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) ae 
BCE, 19046 — crcccccccoccecccceccceccosoece ar 36,917) 
Under the Unemployment Insur- ORL og 
ance Acts, 1920 to 1928 .........++ 2,530,000 4,080,001 j 120, «4 
Road Fund, under Section 27 of the | 
Finance Act, 1928...........00+se:0++ jes 975,000} { 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Act, 
1925, and the Post Office and — 
Telegraph (Money) Act, 1928 ...... 5,650,000) 6,050,00 | 
Unemployment Insur. Acts, 1920-28 | 
Repayment of Amounts Borrowed 1,850,000) 74,432) 
Redemption of Debt— , 299 
Treasury Bills — ...........sessceseeeees ve |.1,791,445,000} 1,350,470, 00/6 53,170, = 
Principal of National Savings Cer- a ia as 
CABCRSES crcccccccccccccesccccccsscoscoese 25,400,000 24,850,006 Hv 
Fetnctpal of National War Bonds | 95 
OEE GEE cevsecccnscenceneeteceoesconsonns om an. FiB0" 6 
Principal of Treasury Bonds paid off | 29,409,505 
Other Debt under the War Loan al 
Acts, 1914 tO 1919 ....seceeeeeeeeee 414,012 3,341,000) 
surrendered for Duties | 
under Section 34 of the Finance 7 j 
Act, 1917............+. vais penceenees 27,283 
Ways and Means Advances Repaid... 380,895,000} 451,900,00' ,) 2, /0U,Vunr® 
Depreciation Fund under the Finance | 
Act, 1917 ...... duentocpsosiecesonn ecesees 4,725,752 i 
Old Sinking Fund, 1907-08— | 
Issued under Section 9 of the Finance ooo! 
ACt, 1908 eeresessersesceneerereennones 1,00 snes 





Nov. 2, | Nov.3, 





Balances. tn Bx. | 1928."| 1926. rae 
61,0731 + 542/° 
Bank of England | 2,041,982) 2,033,092 ors ose 17 ge9'133\ — 615,615 
Bank of Ireland 955206 08 227| 2,397,188, 2,258, 319} — 4825 —— 
a — 401,060, — 56+! 
Total secccccsesecessecesseveeeeeh| 25712,343,928) 2,395,489, 1955) 401,00") 






Treasury, November 4, 1929. 









ssc Bilger vom 





November 9, 1929.] 


THE ECONOMIST. S85 








Che Bankers’ Gasette. 
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BANK OF ENGLAND. 
Return for Week ended Wednesday, November 6, 1929. 


ISSUE DEPARTMENT. 








é é 
Sotes Iseved— Government Debt............... «+ 11,015,100 
In Cireulathon.......+ sesseeveee 358,405,760 | Other Government Securities 235,367,390 
Ip Banking Department.... 52,858,640 Other Securities ........... coco =: 8, 791,081 
GERPUE GORD ccccccccsceccsccecsces ~ 4,826,429 
Amount of Fidociary Issue...... 260,000,000 000 
Gold Ooin and Bullion ~........ 131,262,400 
»® £391,262,400 £391,262,400 
BANKING DEPARTMENT. 
£ é 
Proprietors’ Capital..-ee 14,553,000 | Government Securities.......— 67,171,855 
Rest .. ceccceesecsecveee 3,154,381 | Other Securities— 
Public Deposite®. scoesvescccccsoee 9,526,637 Discounts and 
Other Deposite— Advances....... £6.754.012 
Bankers... . £61,620,909 Securities......... 19,816,220 


Other Accounts 38,746,612 26,570,232 


mmm 100,367,521 | Notew ........cccsceceescesceecee sere - 32,858,640 
7-Dey and other Bills o0e ces ems 2,864 | Gold and Silver Coin 00... 1,005, 676 
£127,604,403 €127,604, 403 


® Inclading Bxohequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounte, 








Cc. dex a | « lec 
Hoth Departments. | Amount |" Inc. or Dec. Inc. or Dee. on 


Nov. 6, 1929 Last W na. “ Last Year.® 




















358,403,760 416,08 085 12,201,120 
Note cir ATION ceccccccscccccvsccscsose 9,526,637 _ : 857,322 8,110,695 
Pills CARA csi rmnenenionin 61,620,909 514, 933) nie i 
Bankers’ deposits .....c.cccscececceosedte 38,746,612 wt 492 ff} + 778,064 
OP GODOTED secccccccoccsecownsecsseese 2,564 + 659 2,680 
~ Reie DIRED ns cnbnciccccesonnsnecasscsen 468,300,782 1,136,323 19,536,431 
al, outside liabilities ......cssecccee 17,707,381 1 2 649 5.717 
ap ital an FOB. . .cccccccccccccccvccccccoe ‘inieaianinneeanbeanees a 4 
313,554,345 1,673.86 1 | 26,818,814 
vernment debt and securities 6,754,012 + 863,144 13.064.084 
Iiscounts and advances 28,607,301 — 415,865 . . 
Oe SRCUTIRAED — cncoceccecccecsséeoscee 4,826,429 6, “+: > 573,571 
Silver coin in issue department...... 132,266,076 + 124,2 - 32,723,307 
oin and bullion (bank's reserve)... |-———-— — : ‘pee - 
Reserve of notes and coin in banking 33,862 516 t 540,338 | 16,941,187 
MIRON: canctciciciecbnaacliinese a ee fe ne es me 
Proportion of reserve to outside lia- 
OLIes 
s Hanking department only 350% + to —- 124% 
~ preperthetn ") | ciastaubiansece 
(rold stocks to deposits and 28 4° —- 5% 4% 
notes (‘ reserve ratio ’’) ...... 
® Comparison includes old currency notes return. 
Issue Department. Bank Department. 
mg Op | Gold in or | 4g 
Dat " f 
ate. | Notes Circula- Public | Bankers’ | Other | —* 3 4 
| Issued tion. Deposits. | Deposits. | Deposits. | cr 














& é } £ 
63,344,434! 36,097,767, 524.355 out 
56,954,329) 36,448,027) 3,648,106 out 
64,909,909) 38,041,651) 2,820,605 out) 
66,244,273! 38,084,142) 1.613.205 in 
9.550,806| 69,875,903| 37,125,740) 966,510 in | 
25 591,825,440 |357,386,753)| 15,788,487) 59,111,334) 37,136,656, 78,010 in | 
9 391,017,041 |358,819,845) 14,383,959) 58,105,976) 38,125,120) 812,525 out! 
11,262,400 358,403,760! 9.526.637! 61,620,909) 38,746,612! 242,450 in | 


é 
18,588,618 
14,704,568 
8,992,562 
8,459,524 


Sep.18 395 581,352 361,855,509 

25 591,937,837 |361,071,486 
» 389,120,543) 363,347,695 
3 590,736,578 | 363,840,543 
16 531,706,365 |360,244,812 


o2o2229% 


MRBRMOMaAw 





Le 


issne Department. | Botn Depts. 

Goid Ooin Govt. 
Debt and| Securi- | 82d Bullion 

Securities.) ties. = ties, | Advan 

1929, | a 2 (%; @ € ; 8 % 

Sep.18 | lessausre| 8624960|136921000,284 73781855, 3298964 24182345 35065401 298 

25 246746909] 8405843) 133212565|284) 68871855. 5232880 22177744 52141079'294 


Cet. 2 248760569] $406803|130343588/274) 73766855| 8507649 20974306 26995895 24, 
9 246758110! $406255|131997134(27 freovess 8836136|20749797 28156591 24 ff 


Date. | Govt. Other 


16 246758053| 8406290) 132932889 27 8 |76076855) 4956473/20525707/32688077/26 
25 aesieoee 8790730] 133021044|28§ 169461855) 4199821/20440776) 35634291|31 

2 246376351) 8790875]132141823 284 168851855) 5890866/20252291 33321978)30 

C6 246582490' 8791081'132266076 2844167171855] 6754012) 19816220 35862516 ‘304 


BANKERS’ CLEARING RETURNS (000’s omitted). 

































| Town, Metropolitan. | Country. | Total. 
i i aE i Bc 
1929, £ £ £ £ 
MUAY 1 to October 23 .s.ssseee |,32,376,327 | 1,533,383 | 2,505,648 | 36,415,358 
Won uded October 30 ..... 789,172 34,654 53,887 877,713 
eek ended Movember 6 . 833,346 40,145 66,798 940,289 
Total to date, 1909 nn | Saas | Sain 
ieaanied seseseeee | 33,998,845 1,608,382 | 2,626,333 | 38,233,560 
Do, i inednanatons .- | 33,542,103 | 1,582,610 2,606,822 31,131,535 
Increase or + 456,742 | + 25.772 | + 19,5 + 502, 
decrease in 1929... wf a 1°4% oy es 0-8% es 1:3% 
Total for year 1928 “a, 
enshowen 39,311,1 3,039,422 | 44,204,726 
Total for year 1927 1...” a 2'972,827 | 41,550,541 
+" 66,595 | + 2,654,185 






= 6:°3% 


PROVINCIAL CLEARING RETURNS. 

















. ? Octal Ascrevate Weekly 
| Month of October, Totais to November 2. 
| ne en pees “acl ee e 
| 1928. | 929 | % | 9as. | i929, 
TT carrabaeee ck aT a caeeneesaetrererenennsenonenneesenssstensunstenseennenenenes eestnansncpemmnenamse 
Number of Working days | 27 27 | | ' 
£ £ : i £ 
| BIRMINGHAM | 12,170,000 | 10,501,000 | 
Ta. 12,170,000 | 10,501,000 |—13-7)116,194,000 1112,487,3¢ 
| BRADFORD... | 5,344,000 | 5.117.000 | 4-2) sf ao 
5,998,000 | 5,399,000 |~ 9-9) 53,284,000 | 51,200,000 
| : zz 214,401,000 |210,079,200 
, 799, 000 3,674,000 - 3-2) 39.056 | 37 5.6 
’ a i o°é , J 37,155,600 
LEEDS j 4,100,000 | 4,516,000 | + 10-1} 42,079,700 } 42,941,400 
1. am ) | 3,360,000 | + 4-6) 36,414,400 | 34,588,400 
36,831,000 | 55,878,000 |— 2-7/363,438,400 |341,917.700 
MANCHESTER 60,877,000 | 56,714,000 |— 6-8 575,435,400 (546,484,300 
NEWCASTLE-ON-TYNE 202,000 | 6,578,000 | +11-4) 62,232,700 | 65,145,000 
N GHAM............ 3,030,000 | 2,863,000 |— § .700 | 27,334,300 
SHEFFIELD ............... 4,365,000 | 4,275,000 |— 2-0] 42,535,500 | 43,865,800 
ae 145,678,000 13.38,¥75,000 | 4-6 ee 


OVERSEAS BANK RETURNS. 


NOTE.—The latest Returns of the Banks of Canada, Lithuania and Chile 
appeared in the Heonomist of October 26; N 
pty cmt hy nomi e orway, Austria, Egypt and Poland 


U.S. FEDERAL RESERVE BANKS.—In $'s (coe 8 omitted), 








Nov. 7, ; Get. 31, | het t.17, | Nov. a, 
RESOURCES, | 1929 i 1929, 192 1924, 
Total gold reserve = ......0. | 3,018,900 | 3,020,950 5.004 84 2.642.770 
Total bills discounted......... } 990,880 | 991,040 | 848.940 | 957,590 
Bills bought in open market | 350,570 | 389,890 | 360.11 448.650 
Total U.S. Govt. securities | 292.750 | 292,690 | S, 137,630 222.680 
Total bills and securities ... | 1.637.630 | 1,648,740 | 1,336,660! 13701440 | Les2450 
Total resources ......cs000 o- | 5,674,840 | 5,754,360 | §,451,970) 5,718,120 | 5.180.220 
LIABILITIES. 

Federal Heserve notes in | | 

actual circulation ........ | 1,918,330 | 1,880,190 | 1,857,330) 1,859,462 1,742,410 
Deposits—Memberbank— =| j 

TEREFVE BCCOUNE .......cc000 | 2.557.710 | 2,651,610 | 2,3 37 8,100! 2.408.480 | 2,529,820 
Total deposits ...............00 | 2,622,700 | 2,696,470 | 2.421, 930] 2,460,630 | 2.584.710 
Capital paid in and surplus | 421,510 | 421,420 | 421,420| 421,400 | | 379.620 
Total liabilities ..........ecee | 5,674,840 | 5,754,360 | 5.451,97 )| 5,718,126 5,180,220 
Ratio of total reserves to ! | 

deposit and Federal | | | { 

Reserve note liabilities | | | | ' 

UII i jacctmconceceiasces } 69: 8% 69 4°, 74°5% | 73:1% | 67°1% 


NEW YORE FEDERAL RESERVE BANK.—In $'s (000s omitted) 





) Nov 7, Get. 31, | Oct. 24, 7 Det. 17 Nov 8, 
1929 | 1929. | 1929. | 1929 1928. 
Total bills discounted... | 221,550 | 246,120 | 107,150 | 129,700 4.520 
Bills bought in open market | %,170 | 101,320 | 124,110} 222,270} 121.560 
Total U.S. Govt. securities | 14.110! 15.810] 17,430} 19.980! 45,170 
Tota! bills and securities .. 472,360 | = 152,080 | 263,990 | 276,800} 469,450 
Deposita — Memberbank — | | 
reserve account ..... | 1,123,940 | 1,198,820 | 962,820 | 969,010 | 895,730 
Ratio of total res. to dep. and | | | i 
Federal Kes. note liabili- | 
ties combined .......ce.eee0e 75°1% 71-8% 65-7% 85:0% | 69°5% 


L's (see 8 omitted). 


SOUTH AFRICAN RESERVE BANK.—In £ 





ae 1 Oct. 4.4 | Sent 27 s | Sept 20,1 t 13, et, 12, 
ASSETS. 1929. "| 1929 | 1929. | 1929. | “192 } 1924. 
Gold coin and bullion ...... ewe | 7,905 7,726 | 7,941 | Fy 7,662 7,098 
Subsidiary coin .......006 ween 74 7 81 wi Ss 
Billa discounted ......... coseee | 8,337 8,7 18 | 9,179 | 9.12 } 6521 | 8,714 
IN VESEMENES ......2+0cceeesees one 670 639} 639 | 489 | 674 | ‘1 
LIABILITIES, | 
: 1,000 1,000 | 1,000 1,000 | 1,000 | 1,000 
600 600 600 600 | 600 | 509 
Notes in circulation ...... wwe | 8,550 9,199 | 9.151 8.107 | 8.432 | 8,094 
Government deposita ....... ~ | 1,509 1,302 | 2,160 | 2,219 | 1,934 | 1,504 
Bankers’ deposits........-..+ | 4,722 4,738 4.625 4.755 | 4,745 | 4,910 
Ratio of cash reserves to | i | 
liabilities to public ......... | 50-39% | 50-3% | 49-0% | 50:0% | 48 3% | 46-5% 


IMPERIAL BANK OF INDIA. In Fupees (000'a omitted). 

















Oct. 11, } Oct. 4, ; Sept. 2 7, | Sept. 20, | Sept - 13, | Got. 12, 
ASSETS. | 1929. | 1929. | 192 .. } 1929." | 1929. | 1928. 
Total securities ...... 32.80,00 } 32,77,00 | 32,7598 } 32,77,22 | 22,07,60 
SI -sccsenencsvencnse | 8.98.91 | 850,48 863,54 | 8.75.23 | 15,09,77 
Cash credits............ 23,72,36 | | 22,9933 | 22,60,04 | 22,82,48 | 24,60,89 
Inland bills .. 2.78.61 | $46.42 | $06.55 | 2.95.17 | 4.05.25 
Foreign bills............ 31,58 | 39,14] 31,16 28,55 | 19.55] 34,60 
Dead stock ............ 2,835.9 | 78 | 2,835.80 | 2,83, 53 ; 2,83,43 i 2,55, 72 
Bal. with other banks 24,38 | — 10,23 9,53 | 349] 135,14) 10,52 
GORD owccecsrcsvesccnscese 24,90,36 | 37,99,51 | 30,82.52 | 29,13,06 i 28,04,64 | 14,62,89 
LIABILITIES, i al = 
Capital paid up........ 5,62,50 | 5,62,50 | 5.62.50 5,62, 50 5,62,50 | 5,62,50 
ROBOP VC cco scccscevensece 5.27.50 |} 527,50} 5.27.50 5,27,” §,27,50 | 5,17,60 
Total deposite.......... 84.80.75 | 87.06.79 | 89.68.66 | 87,7404 | 86.84.20 | 76,5441 
The above includes— s ves j £ | & | £ & 
Deposits in London 47 884 864 | 842 | 912 | 943 
Advances in London 814 | 819 815 | 866 | B81 | 945 
Cash, &c., at other oa i 
Banks in London | 185 | _ ee isi) 0) Wt 19 
BANK OF FRANCE.—In francs (000's omitted). 
j Oct. Jet. 31. | Oct. 25, Oct. 18, ) Vet. tal Nov. 2, 
ASSETS. 1929. 1929. 1929. 192! 1924. 
GON cccccceccceccecceceee | 40,050,928 | 39,843,536 | 39,771,079 | 39,776,492 30,771,797 
— deposi. 7,219,986 | 7,136,169 7,165,638 7,188,831 } 13,900,027 
Bilis dietoun 18,767,923 | 18,763,167 | 18,764,257 | 18,765,124 | 14,642,027 
bill. dis 
aes home .. 8,552,202 9,210,914 8,119,249 8,041,594 | 3,454,486 
Advances against 86. 
To the State....... oe 8,811,552 8,811,552 8,811,552 8,611,552 9,130,000 
Other advances ... 2,595,873 2,433, 628} 2,476,067 2,469,146 2,273,550 
Other amets (exciud- 
ing exch.) 4,475,782 2,627,045 | 2,619,055 2,698,136 | 5,444,907 
LIsBILITIES. ' 
Notes in circulation 68,266,825 | 66,146,990 | 66,326,139 | 66,900,761 62,756,916 
Public depodita ..... | 15,375,594 | 15,065,525 25,190,338 | 15,465,015 | 12,065,788 
Private oseeee 6,323,142 | 7,171,349 | 5,696,327 4,931,015 5,061,697 
Other nevese | 2,508,887 | 2,443,438 | 2,512,072 | 2,456,088 | 1,756,594 











































886 








THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
Oct. 31, | Oct. 23, | Oct. 15, | Oct. 31, 
ASSETS. 1929. 1929. 1929. 1928. 
Reichsbank shares not yet issued ...... 177,212 177,212 177,212 | 177,212 
Gold and bullion .,......ccccccesccccesesces | 2,229,123 | 2,218,953 2,211/819- 2,532,815 
Ot which deposited abroad ...........0.0. 149,788 149,788 149,788 85,626 
Reserve in foreign snonanenenee 358,960 353,885 352,267 163,257 
Bilis of exchange and cheques .......... | 2,542,173 | 1,987,011 | 2,092,373 | 2,348,280 
Silver and other COIN — .......0..cecceeseses 98,136 126,009 113,458 86,508 
Notes of other German evessncesens 4,837 25,675 20,000 8,739 
A REALE LEI 106,613 41,999 134,190 95,227 
Imvestments  ......0ccrcsesrecssccsccseccceses 92,562 92,562 92,580 93,514 
Other mamety  ......cccccrccscosccsccscceccecee 650,002 635,702 600,275 513,280 
LIABILITIES. 

Reduced capital ...... ponbieenipaubhenpentnbini 122,788 122,788 122,788 122,788 
Increase of capital (; 177,212 177,212 177,212 177,212 

cpcnnasescoseooosocosconcosesscosonoces 319,608 319,608 319,608 284,205 
Botes —- eoceee esccooccccocscese ae 4.110, ae en aed 
Other SOS on ese nee 4 '. . , 
Other abilities pnvesecescesoncasocoses nese 353,008 374,429 372,436 268,711 





= Equal 0 one blion paper maria oF one Bentenmarh 
The gold reserve is im accordance with the new legal prescription of one 
pound of fine gold equals 1,392 Beichsmarks. 


NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 





Position, 
Oct. 30, | Oct. 24, | Oct.17, | Oct. 10, | Oct. 31, “i 28, 
ASSETS, 1929. 1929, 1929. 1929. 1928. 1914. 
OOD csserenisanetanmmicn 1,027,517 |1,027,490 1,026,119 [1,025,929 | 812,600 (b) 
Foreign Bills and Bal- 232.650 
ances Abroad ...... 604,480 | 581,377 | 550,228 | 543,628 , 544,251 
Silver and other coin 1,912 1,920 1,917 1,904 2,539 
Securities...............+ 820,234 | 810,466 | 806,328 818,229 | 616,702 | 697,600 

LIABILITIES. 

See aat 2,721,923 |2,665,346 {2,666,815 [2,697,832 |2,324,989 | 934,150 
Current accounts..... 90,630 | 123,670 85,679 75,868 57,308 | 112,125 
(b) In thousand francs, 

NETHERLANDS BANK.—In florins (000’s omitted). 

Nov. 4, | Oct. 98, | Oct. 21, | Oct. 14,} Nov. 5, | Position, 

' ASSETS. 1929. 1929. 1929. 1929. 1928. |May30,1914. 
Gold 2..02...eeceeseee | 442,617 | 442,725 | 442,723 | 442,930 | 434,976 163,092 
er owe 20,555 20,724 18,998 18,703 21,625 8,436 
Home Bills dscnted. 78,066 57,830 otan oi tae 
Foreign Bills......... 213,059 | 209,210 ,0 201, 
eons end edvences 414,504 153,504 

in current acct 115,537 87,455 84,964 89,128 

LIABILITIES. 

a in circulation | 878,435 | 825,737 | 815,816 | 830,172 | 856,642 316,632 
its 20,070 21,008 25,381 17,753 29,321 5,016 

















BANK OF JAVA.—In florins (000’s omitted). 
Nov. 3, | Position, 








Nov. 2, | Oct. 26, | Oct. 19, } Oct. 12, 

ASSETS. 1929," | 1929." | 1929."| 1929."| 1928." \May30,1916 

Bllver -vvvcnzz P| 7100 | 170,300 | 169,400 | 169,400 1{772:250 | 2ei7as 
Discounts, advances, and 

other investmente ...... 189,500 | 190,100 | 191,200 | 195,700 | 165,655 77,567 

LIABILITIES. ! 
Notes in circulation ....... 306,600 | 306,200 | 308,300 | 314,500 | 320,963 | 109,499 
Deposits and bills payable | 60,200 | 63,600 | 59,700 | £8,600 65,259 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 


Position, 
Oct.31, | Oct. 23, | Oct. 15,| Oct. 7, | Oct. 31, | May 31, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 1914. 
Gold wceereccvercereeeeee | 555,694 | 533,681 | 533,666 | 532,659 | 469,735 | 171,175 
DD. <cccepsakennneetes 27,454 28,356 27,876 29,614 47,783 18,350 
Foreign Bilis and Bal- 
ances abroad...... ee | 280,567 | 261,205 | 245,903 | 233,964 | 238,187 ose 
Discounts .......0..0 e+ | 127,032 | 126,336 | 122,950 | 139,598 | 166,230 ese 
Advances .......... ove 61,791 56,634 67,137 68,301 67,715 | 103,000 
LIABILITIES 
Notes in circulation... | 943,535 | 866,778 | 877,658 | 909,257 | 885,193 | 275,925 
Deposits ..........++00 80,335 | 116,517 | 106,768 78,565 92,459 33,750 
BANE OF ITALY.—In lire (000’s omitted). 
Oct. 20,1; Oct. 10, | Sept. 30, | Sept. 20, } Oct. 20, 
ASSETS, 1929. 1929. 1929. 1929. 1928. 
Gold, coin and bullion ...... eseees | 5,179,400) 5,179,300) 5,175,500) 5,170,800) 5,051,837 


Foreign bills and balances abroad 


5,260,100} 5,114,400) 5,100,000} 5,021,900} 6,187,831 
216,600) 221,200) 225,900) 233,800) 102,895 


1,813,100} 1,813,100} 1,813,100} 1,813,100] 1,836,187 
3,727,200] 3,750,000} 3,766,800} 3,699,600] 3,056,563 
1,316,700) 1,366,300} 1,667,000} 1,490,200) 1,751,152 





Credit with “ Istituto di Liquid- 





BziONI "  .....ceseerees sececcecsece 897,500} 897,500} 897,500} 897,500} 1,226,985 

Government securities .........0. | 1,070,500} 1,060,500} 1,065,100) 1,063,600! 1,038,177 
LIABILITIES. 

Notes in circulation 16,704,800) 16,807,500) 16,917,000! 16,538,400) 16,895,053 

Public deposits 500,000} 300,000; 300,000 300,000] "300 000 


Other deposits and drafts... pesceceee 
Ratio of reserve to note and sight 
liabilities combined ............ 


1,610,710 1,506,400) 1,545,400 1,580,500 2,612,641 
55-54%"! 55-3% | 54-82% | 55-34% | 56-74% 


BANE OF SWEDEN.—In kronor (000’s omitted). 











Nov. 2, | Oct. 26 | Oct. 19, Noy. 3, 
ASSETS, 1929. 1929. 1929. 1928. 
GRE cncccacsrcceconsecenn sccscevescesees | 241,287 | 241,534 | 241,659 237,232 
a Te Rf ean onan 11,012 
’ % 9, 
—— 2 69,700 
er oe DOUFBES  ........ccersceees 166 166 166 746 
Bills payable in Sweden eee | 208,013 | 177,979 | 195,645 189,175 
- abroad . eee 54,093 61,353 67,404 38,913 
Balance abroad ........0.-0.00---. | 106,045 | 105505 | 94/160 57,222 
Advances | on government oases 
ececurities bondst ......... . 54,786 49. 907 
Wotes in 557,789 a ae 
CArcalAthON — ......00cccccee : 504,259 | 509,606 519,544 
Government deposits ............... | 133,921 | 153,873 156,622 106,116 
Private Gepogits ........ccccesccccees 4,744 4,636 6,166 6,418 
¢ The sum of the items “ Bilis payable in Sweden ” and “ advances made on Govern- 
ment Securities and Bonds ” excludes advances and cash credits 
- — which are not available 


THE ECONOMIST. 


[November 9, 1929 


NATIONAL BANK OF DENMARK —In kroner (000's omit 
a = 30, Aug. 31, July 31, ee 





ASSETS. 1929." | “1920, [y Paton 
Coin and bullion... | 172,486 | 172,513 | 172,544 | 172,541 | 7%, May 3 1814 
Loans & discounts | 102,384 | 92,381 | 90,897 | oo'28i | “aries | 1S 
Debtors abroad ... | 84,044 84.958 | 101,532 | 87.951 | 105, 6 my 
en oocce ; Se ; : 2917 28,913 26.262 11.963 
Circulation ......... | 371,88 52,907 | 360,574 | 351.387 | yee 
Deposits............-. 35,324 | 29,987 | 36,615 |  37'649 oo —_ 


BANE OF SPAIN.—In pesetas (000's omitted), 















Nov. 2, | Oct. 26,1 Oct. 19, [ Oct. ll, ; Nov. 

assure, 1sa9." | 1939." | 1929." | 1929." | “Yoig |yeostas 
ET 2,564,850 12,564,923 12,564,900 |2.564.964 |2,603.165 | “Say yrs 
Sil VeP....s.e.eeseeeeees 705,090 | 704,780 | ‘702.086 | "701.098 | 692,295 | T2469 
Loans & Discounts |2,386,825 |2,314,158 |2.359,304 |2,444.095 |2.183,759 | goo mn 
Spanish 4% stock... | 344,475 | 344,475 | 344,475 | [344.475 | 344° 935 | 344.475 
Advcs. to o ‘Treasury 150,000 150,000 | 150,000 | 150,000 | 150.909 | 150 009 
ei. cesses [4,475,539 [4,442,219 |4,464,407 14,487,194 bai see 901.559 
Deposits.........+++0+0 901,335 | 913,689 | 886,735 | 894,114 | 914.074 | 4771's 

BANK OF PORTUGAL.—In escudos oo, omitted.) 
Oct. 23, Oct. 16, Oct. Oct. 2, 2, | Oc, 
ASSETS. 1929. 1929. 1939." 1928. | 192 

Ootn apd bullion ........... 10,291 10,118 10,087 10,078 | 9.435 
Of which gold  ....2.....c.00 8,577 8,577 8,577 8.577 | 8.577 
Balances abroad eae coe coe mae 367,435 383,604 386,941 392, 447 | 278.749 
Discounts .......c.cccccesesnee 305,521 311,489 308,820 311,892 | 233 469 
Government loans = ........ | 1,781,589 | 1,797,670 | 2,801,498 | 1,807 668 | 1,700.59] 

LIABILITIES. 
Notes in circulation ........ | 1,930,426 } 1,953,957 | 1,977,124 | 1,973,960 | 1,930, 
Deposits .........-ccrccccseessee 44,880 47,753 45,283 | 


52,447 62415 
ee 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengo. 
(000’s omitted). 


ASSETS. Oct. 31, | Oct. 23, | Oct. 15, Oct. 7,) 0a tL 
Metal reserve— 1929. 1929. 1929. | 1929, 1924 
Gold coin and ballion ........c.-0ce0e | 162,743 | 162,743 | 162,743 | 162.742 | 201.984 
Drafts and notes .......csecccccccseeceee | 38,755 | 34,766 | 36,031 | 39. 78) 1 52,056 
Silver coin and bullion .............08 | 7,287 7,827 7,847 | 7,690} 802 
Inland bills, warrants and = | 3447925 | 300.043 | 290/687 | sou'a72 | 411,378 
Advances to the Treasury...........e.. | 88,671 | 88,671 | 88,671 | 88,671 | 104,147 
share capital crowns 30,000,000°) | 34,756 | 34,756 | 34,756 | 34,756 | 34.7% 
Notes in eccrecccccesscccscsssens | 525,518 | 414,271 | 427,882 | 447,364 | 541,715 
Oarrent accounts, deposita, &c. ....... ec | 83,201 | 148,113 | 130.670 | 125,500 | 212,721 


* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In (Cz. K. 
(000’s omitted). 


Oct. 31, Oct. 23, | Uct. 15, | Sept. 30, { et. 32, 

ASSETS. 1929." | 1929." | 1929." | 1929. | 1928. 

@old and eilver holdings ... | 1,239,316 | 1,239,288 | 1,239,289 | 1,205,480 | 1,159,275 
Balance abroad and a ee 

sondsatianebiata: 1,825,368 | 1,819,405 | 1,810,726 | 1,838,287 | 2,128,703 

Discounts and advances ... 1,197,208 812,660 877,043 | 1,147,389 | 490,635 

State notes debt balance... | 3,904,241 ; 3,910,076 | 3,914,571 | 3,928,105 | 4,155,956 

Other aasete ...........cccceee 800,486 | 736,307 726,560 | 795,221 | 1,156,405 

Bank notes ip circulation... | 7,763,222 | 6,837,040 | 7,014,590 | 7,697,359 | 7,824 686 

Oheck account balances ... 449,493 890,511 789,635 | 475,255 | 565,14 
Other liabilities ............ 281,310 be 317,591 291,370 264,294 | 250,49 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000's contain. 





Oct. 31, Oct. 22, | Oct. 15, Uct. 8, 
ASSETS, 1929. 1929. 1929. 1929, 1908. 

GOld cer ccecccccccescescec css cee 94,477 94,362 94,290 94,201 ; 90,7 15 
Other coin and notes .... 17,938 18,426 18,195 17,942 | ons 
Foreign credita ............... 276,419 268,573 282,250 | 305,721 | 269,455 
BUS ccrecccocecccoccecscccccees | 1,322,694 | 1,311,169 | 1,325,516 | 1,340,973 | 1,453,,24 
Government advances ..... | 4,213,367 | 4,213,365 | 4,213,369 | 4,215,568 | 4,323,150 

LIABILITIES. als Eee 
Notes in circulation ........ | 5,772,849 | 5,608,289 | 5,705,697 5,796,153 5 785,879 
State credits w.ecccssecserem | 227,888 | 227,884 | 227,883 | 227,881 | 241 
Deposits ....ccccccssesceees eseoe | 1,321,996 | 1,325,629 | 1,230,334 | 1,175,548 | 564.9% 












NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 





Oct. 26, Oct. 19, Oct. 12, Oct. 5, | Sept. 28 

ASSETS. 1929. 1929. 1929. | 1929. | 1 a. 

Sa Ress eaaeny | teen eee | Meee 15,157,147 | 14,985.22) | 14.81.00 
Commercial bills...... | 9,025,354 | 8,898,365 | 8,819,218 | 8,968,875 | 9.ves4 

State deb advances cee 
te — : a, . ve eee | 6,752,510 | 6,902,509 | 7,071,990 | 7,071,990 | 7,471.3 

otes in circulation .. | 21,961,743 | 21,752,440 | 21,688,422 | 21.471.596 | | 223 2.6 

1 4¥, 12 .* 


Other sight liabilities | 10,893,641 | 10,759,786 | 10,573,425 | 10,606. 92. | 


NATIONAL BANK OF BULGARIA.—In levs (00's omitted). 
_ NATIONAL BANK OF BULGARIA.—In levs (000+ omit. 


Oars, | Oct 1S, | Oct. 7, | Sept. 30, | Oct 


i 4928. 
ASSETS. 1929. 1929. 1929. 1929. | eas 
= and silver boldings ... | 1,551,161 | 1,560,135 | 1,558,887 | 1,555, 218 | 1,48 

currencies enemrerain 1,630,885 | 2,633,326 | 1,592,751 | 1,659. $25 | Ryox at 
Discounts and advances ... | 1,697,834 | 1,716,040 | 1,664,046 | 1, a aoe | | 4'470 995 
Advances to the Treasury | 3,545,635 | 3,545,635 | 3,545,655 | 5,5 os 
Capttal paid ap wereevweeeeom | $00,000 | | 500,000 500,000 | 500,000 |. if = 
sda aeaad 1,147,914 | 1,160,145 | 1,160,041 1,160,523 | ats ose 
Bank ebamsts diaden,. 4,370,533 | 4,396,696 | 4,319,664 oe 08 | 3'131.698 

Bight sescsessosssees | 2,161,045 | 2,126,629 | 2,185,585 | 2.204.000 | & 


abilities oT 
Depouits ...cc-cececccccccccceree | 449,412 | 449,475 | 449,902 | 449,958 | 











BANK OF GREECE.—In drachm® (000’s omitted). 









Oct. 1 Oct. 7, | Sept. 30, | SF. 

Ore29” 1949." 1929. ee “is, 

Gold..........-.+05 sesossessvesees | 631,282 | 628,582 | _ 624.491 - 049 | 4,989,481 

Gold exchange............++++ 4,758,012 | 4,865,181 | 5,057,788 | 499005 | | 399 

Other foreign ay coves ° 1,519 985 1,606 59,890 54.8% 

Bills discounted.............. | 67,268 | 65,304 | 63.658 | Jove, | 111,360 

Advances ....... baud easuscoveee 119,288 113,565 114,509 596.758 | 596,758 

Debt to the State ............ | 3,596,758 | 3,596,758 | 3,596,758 | 5.5% adie 

000 | 400,000 . "307 

ainwaabine 6,342,251 s.a02'469 | 5,444,986 | 5,413,704 pl 
Dopod! curren 1,47 

Sones et 1,469,377 | 1,437,387 | 1,621,715 1,491.6 2,184,465 

ee eeereeeressee 2'026.986 067 2. 062,073 2.1 . 
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ati, sistah frp inaadiaeteie Bs 
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(dn T 
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ie 
coin coccee 
— coms Metals .....-06- 
Drafts in sterling (leas 10%)... 
Bills (leas 10% iscount).....«. 
Recarities covering advances 

00 g00ds (1688 10% Jererveeeee 


Foreign 


LIABILITIES. 


ae eeeeneeeeneeere eeesevee 


notes 
to which notes may 
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Issuing Department. 
omitted.) (Nors: 1 Tchervonets= sone roubles.) 


Nov. 1, Oct. 16, Sept. 16, | Oct. 31, 


1929. 1928. 
25,096 15,838 
3,932 4,639 
7,477 8,530 
285 272 


106,937 83,447 


274 274 


142,711 | 112,328 
1,289 672 


BANK OF FINLAND.—In F. Marks (000's omitted). 


ati] be tasued.....-+--s+seeres 


ASSETS. 


Finnish and Foreign Govern- 
ment BECOFItlEH oo .ccccereeee 


Discounts and loans .. 
LIABILITIES. 
Notes in circulation ..... 


Depoalta at nothce ...... cecsecees 


BANK OF ESTONIA.—In Fst. krones (000’s omitted). 


Oct. 23, ; Oct. 15,) Oct. 7, | Sept. 30,) Oct. 15, 
1929. 1928. 


ASSETS, 
Gold coin and bullion . 
Net foreign exchange .... 
Subsidiary Estonian coin. 
Home bills discounted ....... 


Loans and ad VANCES ......ceccecesereeseeoes 


LIABILITIES, 


Notes In Circulation ......cccccccccccceveses 
Sight deposits and current accounts.... 
Ratio of reserve to current liabilities... 


* includes Kkr. 9,224,911-43, guaranteed by the Government. 





Oct. 23, | Oct. 15, 








Oct. 23, Position, 
1928. |May30,1914. 

306,658 35,091 

624,961 90,379 


297,492 21,826 
1,473,100 }1,409,286 105,151 


1,398,446 {1,425,971 ]1,515,253 | 123,941 
179,287 


6,350 | 10,006 


21,025 | 25,818 


443 394 


13,630 | 11,012 
12,726 | 16,824 


35,791 | 40,488 
15,499 
53-37% 


21,397 
57-88% 


BANK OF LATVIA.— In lats (gold francs) (000's omitted). 


ASSETS, 
Gold bullion and COINS... ce.es: 
MUVEPT COIN, ..ccrccccce oesees ceseee 
Balance abroad......ccsccscecce 
Treas, notes and sm. change 
Short term Dill ....cceccccccce 
Loans against securities ..... 


LIABILITIES. 
Notes in circulation... cescscccss 
Capital paid Up.cccccccs 
Reserve ....cecceee ooo 





Deposits... 
Current accoun 
LWHOVETRMENE ACCOUDLB .coccee coe 
Other liabilities......ccccoccceses 





ee) 


__ BANK OF DANZIG.—In 


Oct. 30, Oct. 23,) Oct. 16, 


Danzig gulden 


Oct. 2, | Oct. 31, 


1929. 1928. 
23,901 23,742 
4.381 4,195 
48,946 j 84,520 
8,257 8.516 
92,023 | 83.847 
§5,520 | 41,621 
19,930 | 11,062 
47.274 | 45,163 


15,581 15.581 
3,091 3,091 
2,500 2,500 

13,8386 11,959 

62,219 65.039 

90,728 | 102.574 

17,680 + 11,715 


(000’s omitted). 





Oct, 15, Sept. 30, | Sept. 14,) Aug. 31,| Aug. 15, Ort. 31 





{| Oct. 31, 
ASSETS, | 1929. 
Cotn and bailfon.... | 2,743 
Of which gold coin | 10 
Dansig subsidiary | 
iinnniscaeens 2,733 
Bal., Bk. of Eng., 
pee Patt eemcacon 25 ae8 
of exchange... . 
LORIE oe oecsesecee | 540 


50 
Foreign exchange | 12,500 13,895 
Other bals.on dem'd}, 1,014 | 
Securities ..........0. | 2,810 | 


Liasiuirtes, =| 
Capital paid up.... 7,500 
Notes in circulation | 38,199 


Deponita on demand| — 1.744 | 


BANK OF JAPAN.—In yen (000's omitted). 
Oct. 15, | Position 





Oct. 12, 
ASSETS, 1929. 
Cash & bullion | 1,122,822 


Discounts...... 675.684 


Advances ..... 75,040 
LIABILITIES, 

Notes sssese., | 3,221,387 

Govt, deposits | 551,622 

Other deposits 372,182 


Bank rate (changed from 
64% Oct. 31, 1929) ...... 
et rates of discount— 

60 days’ bankers’ drafts 

3 months’ do, ..sccccccee 

4 months’ do. ........... 
ne hs kcismetdins 

nt 
2 months’ weno 
3 months’} 


Pe eeeeeene Peeeeees 


+ Pee eee er ewesesens 





Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 





1,131,064 
768,363 
90,175 70,540 


1,233,870 362,270 
650,680 87,340 
341.442 11,440 


LONDON RATES. 


Oct. 31,! Noy. 1| Nov, 2,| Nov. 4, Nov. 5, 


1929. | 1929. | 1929. 




















an 
w 





1929. 1928. 
2,932 2,599 

10 7 
2,922 2,592 
12,998 15,475 
22,506 21.816 
on 540 
13,520 20,412 
622 3,544 
3,403 | 3,448 
7,500 | 7,500 

| 34,533 | 37,886 
| “aires | 2,121 


June 30,1914 
221,320 
41,740 





Nov. al Nov. 7, 
1929, | 1929. 








% % 
6 6 
53—h| 5i—# 
| 8 5h 
ne 
58—H) 5) 
lal rs 
5 —6 | 44-5 
5 5 
4 4 
4 4 
44 4+ 
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Bank Bills. 


Trade Bills. 





21,225 





London on 





THE ECONOMIST. 
Seas aesssssssessnassussststssisastsnsentssssusmssssntsmeseenmmnmneenemeees 


STATE BANK.—Note- 
RUSSIAN RATES OF EXCHANGE, 


| | 


New York .. {dollar to £1 
Montreal....... idoltlars to £1 
Paris ........... france to £1 
Berlin ......... |marke to £} 


. |forins to €) 


.. {belga to £1 





. jlire to €1 

trance to £1 
kroner to £1} 
kronor to £) 
kroner to £1 
Pesetas to £) 


Lisbon ......... jegendo to £1} 
Vienna ......... jachliga, to £1 


krone to 61 


Belgrade ...... dinars to £1 


Rio de Janeiro 
Montevideo ... 
Valparaiso .. 
CARD exccocmnese 
Calcutta .... 
Bombay 
Madras ...... 
Hong Kong ... 
Shanghai ...... 
Singapore .... 
ee 
Manila ...... 0 
Mexico .......0 





(a) Ao official stabilisation 
164} krone 


Amsterdam 

BE ccccasees 
Belgrade ......... 
_ a 
Brussels .... 
Bucharest 
Budapest 
Calcutta ......... 
Copenhagen 


| BD. cxtaceons 


Helsingfors ...... 
fa 
BAO dcccecavense 
New York Fede- 

ral Heserve ... 
Madrid ......... 


Central Bank of Chile.—Discount rate for member banks, 6% ° 


public, 7%. 


t 6% applied to banks, &c., charging not more than 11°, p.a, for their loans 


~~ 


cries 





pengo to 81 

«. flel to £1 

. jleva to £1 

. }drachme to £) 
piastres to £1 
roubles to £] 
tloty to £1 

F. marks to £1 


recent petiee 
Vagegt feeyey 


¢ Rate for 


OVERSEAS BANK 


Changed. 


Nov, 2, 1929 
July 31, 1929 
May 14,!1929 
Nov, 4, 1929 
Oct. 31,1929 
Sept, 26, 1929 
Mar. 20, 1929 
Nov. 15, 1928 
Feb, 8, 1925 
July 28, 1926 


Oct, 31, 1929 


Dec. 19, 1928 


EE 


—— 


Se] 


. 


ES 


24-0%a)| 1634-4 


Poe oaaapaspososapanaae 





stslstelateletetat-o-tat-te) delalelatatttatslataletetatelatsietstereietsisisiey 3 
SRRRBBSSHE HEH 


B 


> 


< 
2 








DMO owe: 
- - 
SHH FV4OVnsMOYW 
a -_ —- 


An wo: 
- 





: 


1084-9 
34°69--71 
son 2008 

275§-6 
27-89-92 

815-17 

668-78 

375-4 

1033-8 
+9°474—494, 

‘Sao kh 

1934-44 

48)-49) 
18-17--34 
25° 17--27 
97 &-97 & 
45} 46 
53 i-582 
46)-47 | 








Changed, 


Sept, 27, 1929 
Jan. 19,1928 


Mar. 48,1927 
Aug. 17, 1929 


Oct. 3, 1929 
April 1, 1928 


Mar. 13, 1929 
July 2, 1929 
Sept. 26, 1929 


Oct. 22,1925 
Oct. 18,1927 
Sept. 27, 1929 
Apr. 19, 1929 
Oct, 31, 1929 


+ 7°, applied to banks, &c., charging more than 11°, p.s, for their loans. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Call MONEY 20.02. 00000e eee noe ene nee vee ome 
Time money (90 days’ mixed coil.) 


CURRENT RATES IN NEW YORK. 


Bank acceptances :— 


Members—ei 90 days ..... 
an een 90 ie os 
Ineligible, 90 days..........-.-.-< 
Commercial accept. 90 days. 





Rates of Exchange, 


New York on— 
"San 

Cable... |! Dollars tor £1 

© WAR ccccceeee } 
ome — ... cheques Cents for 1 franco 
Brussels.......... . (Cents for 1 Beiga 
Switserland..... Cents for 1 franc 
Ttaly .....sese0 ° Cents for 1 lire 
Berlin........+<0 \Cents for 1 mark 
Vienna ......+.. | Ote.for Austrn.shig 
Madrid........... Cents for 1 peseta 
Amsterdam ... oe tor 1 guilder 
ates Cente for 1 kroner 

Rime @ 

yo ray |Centafor 1drachma 





sssss3s33 8 
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Cents for 1 
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moe 
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2$3F 
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& SSstasiu w 
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r 
v7 
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aS 


mT SSRSS 
patzs 
uv 


iCan Cents for $1 


Ss 
ase 


Gold Pesos for $100 | 103-65 
Centa for | milreis *42 
Cents for l peso | 12-125 


pHs 
east 


4-318) 48 
4 ry 4:8 
4-87 4-8 
5°S39 | 3 
13:98 | 13: 
es ' 49 
5°23$ | 5: 
25°86 23: 
14-08 | 14 
14-27 | 14: 
40°27 | 40- 
26-765 | 26- 
26°765 | 26 
26855 | 26- 
1-2975) 1- 
Lys dis.| 2 
47°75 | 48 
43°30 43> 
55-15 4 
%°27 36° 
105-50 (107° 
11-87 | ll: 
12°03 | 12-0 





Oct. 16, Oct. 25, Oct, W, Nov. 6, 


“elling Rates. == 


1929. 1929. 
% %e 
t 6 
” 6} 
5t st 
54 4 
5} St 
6 6 
Oct, 29, 


| 
} 


“a ee 


SeerVsSSEsse 


SSERSSOE 
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discount rate for the 


- Bh ge ee ri ages 
HRN na bite Anh eA test inhan Prinses , 


| 
Oct. 30, | Nov, 
1929. 1929. 1929. 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 








Country. | — | Par Value. | Usance. | Rate. 

24-3325 | Sight London 24°54 

i tiaieatiniinind eoeeee | Bolivares to &...... 7° - a 
Colombia (Bogota)...... Pesos to £1....... o ° 

eed — | Geaente a... 4- 8665 a 4-92 

EDUEET. coccccncsnensueses Colones to £ ...... 9-73 =~ 9-95 
BDaMBv Id ccccccccscvecocscsses pence to Boliviano 18-0 90 da 18 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 














Union of South Africa. Union of South Africa. 
From August 27, From October 14, 
1929. 1929. 
London on South Africa. South Africa on London. 
Buying. | Selling. Buying. | Selling. 
IES tntinisisnmvniawinn wah j dis. par to 3% pm. 2% prem. 
Demand .............0 13% dis. ” 4% - ” 
re icmeiescsaenis 14% ww &% o« 9% ° 
BD BIR icovececesosscess 24% » , 1ik% w te ” 
SIT cecitccbaninvote 34% % wn 18% ts ” 
RR icssccbecnsnadl ae 4 4% =» 21% _ 





OVERSEAS DOMINIONS RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND. 











| London on Australia and Australia and New Zealand 
New Zealand. on London, 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zealand.| tralia. | Zealand.| tralia, | Zealand.) tralia. |Zealand. 
Daiceuas one ove 983 99 oon we 101} 101¢ 
Demand 978 97 988 98} 1004 on 101 % 101 
30 days 96 # 97 ons a 99% 99 100; 100 
60 days ei 96% one ‘on 99 fy 98 100 % 100: 
90 days 95 96 ee aes 983 98 Par 99 


INDIA COUNCIL REMITTANCES. 

No remittances were made by the Government of India to the 
Secretary of State for India in Council during the week ending 
November 2, 1929. 

BULLION. 

The following statistics of imports and exports of gold for 
week ended November 7, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 














Imported Into Great Britain and | Exported from Great Britain and 
Northern Ireland. | Northern Ireland. 

Prom—- £ To— £ 
Ds cciichisceksicsiteaapdoniy 2,358 i IE cniciianinoneiasannnien ane 5,390 
ee m 650,000 || Germany .........cccccccccoe ae 58,247 
New Zealand .............- 375,000 || Netherlands.......sscssseses-- 9,516 
British South Africa ...... 743,659 PININD stichaniahinigihianneniesiaie eee 1,177,401 
Other Countries............. 124 |) Switzerland cvcsessscccseccccccce 34,000 

it TE cnisemnesenseeciansned coces 40,965 
I IED nic bAticducnbacamipieebeas 1,270 

ID ibs tink saaacesecusceaek 2,000 

MPithals EmBle  .cccccccsecccsecce 43,929 
Straits Settlements ........... - 12,832 
| CRN ten sacnbs nigtacinstsedekoanse 1,000 
; Other Countries ...............00 891 

Total declared value of 
imports ....... eeecccess coves 1,771,141 || Total declared value of exports 1,387,441 








GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 


1929. ARRIVALS, £ 1929. WITHDRAWALS. £ 
Nov. 1 Sovs. from abroad..... 650,000 | Nov. 1 Bars sold............... 1,725 
Bars bought ............ 75 Sovs. for export...... 4,000 
» 2 Bars bought ............ 7,950 so BR idesecnserscces 5,139 
a2) WS -Srehiescehncstekesaeissesole Nil Sovs. for export...... 2,000 
» 5 Bars bought ............ 348.500 o © Bare e0ld......cc...cc0e 268,119 
pe WP cppaeeepebenadensbsanabcanis Nil jo BR a cecccccsessees 701,452 
» @ Bars bought ............. 1,558 » 6 Bars sold............... 149,152 
Sovs. for export...... 6,000 
“a i: RR CNSE 99.497 
eB istissssccns 1,008,183 I icncisecsenax 1,237,084 


Net withdrawals, £228,901. 


Messrs Samuel Montagu and Co. write as follows on November 6, 


1929 :— 
GOLD. 

The Bank of England gold reserve against notes amounted to 
£131,017,041 on the 30th ultimo (as compared with £131,825,440 
on the previous Wednesday), and represents a decrease of £22,£29,274 
since April 29, 1925—when an effective gold standard was resumed. 
_ South African gold to the value of about £739,000 was offered 
in the open market yesterday, and was sold at 84s. 113d. per fine 
ounce. The Bank of England secured £349,000, and of the balance 
£251,000 was taken for France, £20,000 for India, and £113,000 for 
the Home and Continental trade. There was a net influx of gold 
of £242,430 during the week. 


: SILVER. 

Silver has been rather a dull market, and holidays in Bombay 
and the U.S.A. have tended to restrict business. Prices have 
shown only small movements, but have been inclined to ease, 
although buying orders at rates slightly below those current have 





[November 9, 1929. 


served to retard the fall, America an 
Continent has been less active. The 
have continued to give a small measure of support 

The following were the United Kingdom imports and 
silver registered from mid-day on the 28th ultimo 4 sens of 
the 4th instant :— > mid-day on 


d China have sold, but 
Indian Bazaars and- 


the 


and bears 


si RAS nD rigs ret gto 


IMPORTS, Exports 
. TS, 
PUMOD coccsrnssccesscxsexs 50,817 | Netherlands... onan 
Canada ...... tttereeeeees 19,552 | British India... a 
Other countries ......... 3,189 | Other countries 1c ant 
£53,558 | 69% 
INDIAN CuRRENCY RETURNS (in lacs of rupe 
eee Oct. 31. Oct. 22. Get. 1: 
Notes in circulation .................. 18,483 18,721 18 669. 
Silver coin and bullion in India... 11,358 1,326 LL m 
Silver coin and bullion out of India a - 
Gold coin and bullion in India ... 3,222 3,222 
Gold coin and bullion out of India - ne cg 
Securities (Indian Government) .. 3,632 3,917 :9)7 
Securities (British Government)... 271 256 D5 4 


The stocks in Shanghai on the 2nd instant consisted of about 
83,400,000 ounces in sycee, 138,000,000 dollars and 6.780 «)vor 
bars, as compared with about 83,100,000 ounces in sycoe, 136.000 9 
dollars and 4,780 silver bars on the 26th ultimo. ~ ee 

Statistics for the month of October last are appended : 


Bar Silver per oz. std. Bar Gold 
Cash Two Mos. per oz. fine, 
delivery. delivery. 
Highest price ..............06 23 &d. 232d. 8411 
Lowest price .........sesseee 22id. 23 &d. 8410 
AVerage PTiCe .......e.eeeeees 23° 042d. 23+173d 8411-30 


GOLD AND SILVER PRICES. 





Gold Silver— 








| Silver. 
Per Per Ounce. Date. 
Ounce. | Cash Forward. | Caah. 
1929. s. d. d. d, ; 
Nov. L.ceces 84 113 22 23% | Nov. 9,1923) 32% 
go) Res 84 114 22 + 234 a 7, 1924) 32} 
in Meson 84 114 22 + 23% ” 6, 1925} 32} 
yo Seoveve | 84119 | 22% | 23x] w 5, 1926| 24% 
a I 84 114 22 # 23 a 4, 1927] 26% 
” Rinsnee 84 114 223 23 + 8, 1928 1 264 





NOTICES. 

The Standard Bank of South Africa, Limited, announce that 
a sub-branch has been opened at Clairwood, near Durban. 

The Mercantile Bank of India, Limited, have opened 
branches at Kuala Krai, Kelantan, Malay and Kuala Lips, 
Pahang, Federated Malay States. 

Barclays Bank, Limited, announce the opening of a new 
branch at Portman Square, W. 1, also a new sub-branc h at 
Cawston, Norfolk. 


The Westminster Bank announce the opening of the! _— 
ing new branches :—25, Victoria Street, Liverpool; 175, Port= 
wood Road, Southampton; and 48, Station Road, Taunton, 

New York 


At the meeting of the board of trustees of the ' 
Trust Co., held on October 16th, Mr Eric J. Gluckstadt was 
appointed an assistant vice-president. 


The National Provincial Bank, Limited, announce that new 
offices of the bank are now open at Kirton and Swineshead 

Barclays Bank, Limited, announce the opening «! @ new 
branch at 598 Windsor Road, Neath, Glam. 

Mr Arthur George Mitton Dickson has been appoint 
director of the Ionian Bank, Limited. . 

The National Provincial Bank, Limited, announce Qa 


branch of the bank is now open at 58, South Street 
ford. 

The Standard Bank of South Africa, Limited, oe 
that an agency has been opened at Fishhoek, near Muizen 
berg, Cape Province. 


Mr Lambert W. Middleton has found it ne gears Remi 
to prolonged illness, to resign his position as —— lillie, 
of the board of the Bank of London and South *™ ae 
Limited. The directors have received his sengeet™ eed 
great regret. Mr Middleton, however, 1s ——— caliente 
to carry on the duties of an ordinary director, and av" , 


retains his seat on the board. 


The Midland Bank Executor and Trustee Co» nanan 
which is affiliated with the Midland Bank, Limited, ni" 
the opening of a new branch at 33, Mosley etree”, ; Sal aes 
on-Tyne. In addition to the head office in Poultry, ogsesses 
E.C. 2, the Midland Bank Executor and Eragtos so healt. 
branches in Birmingham, Leeds, Liverpool and 


owing 


Limuted, 
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SUMMARY OF BALANCE SHEETS. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 


June 30, 1929. 





: 


LIABILITIES. Compared | ASSETS, Compared 
with June with June 
Amount. 30, Amount. 30, 1928, 


2 ¢ £ 
3,000,000 ma Cash and bullion 5,797,465 — 508,866 
wrve fund 3,015,000 + 70,751 | Cash at bankers 
etual stocks 1,872,966 — 59,500; and notice ... 1,5 

1,152,099 + 729,209 Investments in 


385,980 British = and 


Ort. shares (£3) 


Per 83,206 — 2,026,472 


i> sits 


9 
Current accounts 12,582,397 - 


Notes in circula- | Colonial Govt. 
ry wea ay eer ee 1,083 Poe securities...... 1,621,169 769,601 
« pavable . 2,891,325 + 359,342 | Bills receivable 5,911,167 + 734,328 

Profit and loss 747,742 + 36,012 | Advances and 
other assets... 29,587,339 + 3,315,233 

Security for note 

issue........ = 3,625 

Premises and 
furniture...... 758,641 4 §,212 
Total......... 45,262,612 + 749,834 TOD vccees 45,262,612 749,834 


JOHN I. THORNYCROFT AND CO., LIMITED. 
July 31, 1929, 








LIABILITIES. Compared , ASSETS. Compared 
with July | with July 
Amount. 31 1923, | Amount. 31, 1928. 
£ & ‘ ‘ 
é m, pref. £1... 200,000 | BUN sindensacesinennae 89,813 271 
Pref. shares £1...... 250,000 ae Debtors .............. 346,818 — 55,360 
Ord. shares £1 ...... 300,000 Investments ..... . 204,485 + 89,497 
5% debs, ............ 160,000 Stocks ouiacitaie 616.442 + 165.202 
i”, debs ceeeeee 100,000 “eA Properties .. . 503,428 + 2,314 
Reserve account,... 225,000 25,000 | Premiums............ 67,003 2,603 
special reserve 50,000 nia OPE“ vesnccacices 1,000 
ee 372,584 + 133,024 
Unclaimed divs. ... 752 + 136 
Deb. int. accrued ., 1,146 eee 
t and loss...... 169,507 + 10,825 | 
Total ............1,828,989 + 168,985 Total .., .. 1,828,989 168,985 


DALGETY AND COMPANY, LIMITED. 
June 30, 1929. 
LIABILITIES. Compared 


ASSETS. Compared 





| 
with June with June 
Amount. 30, 1928. | Amount. 30, 1928, 
& & | £ £ 
Ord. shares . 1,500,000 FID iiicdapesimasesei 456,232 4+ 95,586 
Pref, shares......... 509,000 | Bills receivable... 180,320 36,846 
Reset ms . 1,000,000 Advances on land, 
General reserve 500,000 _ | ike kctenk dasercusOgaayeee 835,407 
stall fund _ 291,000 + 25,000 | Merchandise ....... 749,554 115,305 
Irred. deb. stock 2,475,454 chy | Sundry debtors.... 700,641 247.825 
Ds tures 444,084 — 33,500 Jalces in transit .. 90,143 276,563 
Int. accrued 34,059 — 436 | Premises, plant, 
Pref, dividend 12,500 ee | We eee vee 320,025 27,142 
Bills payable 181,512 59,968 | Reserve invest- 
Sundry creditors 2,527,333 78,135 | ments . inal 1,909,000 
Produce realised 18,833 4,433 | Investments in 
Profit and loss .... 487,942 42,590 | Govt. stock, &c. 272,339 ,122 
Total 9,972,717 + 176,190 | OGRE ic cecsase 9,972,717 + 176,190 
REPORTS AND NOTICES. 
Mr Gerald W. B. Portman has been appointed a director of the 


Alhance Assurance Co., Limited, to fill the vacancy caused by the 
jeath of Commander Maurice P. B. Portman, R.N. 


Mr W. Rowland James, P.A.S.I., A.F.G.B., has recently been 
‘appointed on the propaganda staff of the Chilean Nitrate Com- 
mittee, and will take charge of the counties in Wales 


Mr James Little Mounsey, W.S., of Messrs John C. Brodie and 
Sons, W.S., Edinburgh, has been appointed a director of the 
Scottish Union and National Insurance Co. in succession to the 


late Mr Keith R. Maitland, W.S. 


We are informed that Major R. 8. Grigg, Chairman of the Car 
Mart, Limited, has joined the board of the India Tyre and Rubber 
Co. (Great Britain), Limited. 


_ Messrs Gillett Brothers Discount Co., Limited, state that Major 
ederick Alfred Lort-Phillips has retired from the board; Mr 
Hamilton Hofman Scott, at present secretary of the company, 
relinquishes this post and is appointed a director of the company, 
and that Lord O'Neill is also appointed a director of the company. 
Mr Ronald Brodie Gillett is appointed secretary of the company. 


The directors of the British South Africa Co, announce with 
oka the resignation from the board of Major P. 8S. Inskipp, 
__ After an association with Messrs A. Keyser, and extending over 
nity-five years, during fifty-one years of which he was a partner, 
Mr Arthur Ellis Franklin, has decided to retire as from October 
“St. The capital of the firm remains unchanged and the business 
will be continued by the remaining partners. 

Owing to continued illhealth, Mr W. H. Behrens has resigned his 


cat on the board of Venezuelan Consolidated Oilfields, Limited. 
Major C. B. Harcourt has been appointed to fill the vacancy. 


t 
' 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 

















1929. 
Ot! | | ems _| 
> aya ag al bt 36 # 54 
Nov, 2, : . - 3 j 
Bisa)5\°3) is i 


| 








i 
€;,@; ee} £ £ £ &¢ is 
Great Western... | 3,733 | 205) 234! 127] 361] 566 Lioss! asiel 6,455) 15.365 24,404 
Do. for 1928 .. | 3,734 | 207) 219] 110 329] 536 //11286] 9.595] 5.000! 14,593 25,879 
Lon.&N.Eastu(c) 6,355 | 307) 459) 285) 744) 1,051)|16386]18455/11776) 30,211) 46,597 
Do. for 1928 .. | 6,360 | 298! 451) 231) 682! a0 16898118154 10476] 28.630 45,528 
Lond.,Mid.&Scot, eosal| 466] 603) 266) 869) 1,535//24799 25159'11837! 36.997; 61.795 
Do. for 1928 .. | 6,952$) 474] 603) 254) 857| 1,331 /25776/25309'11260) 36,569. 62.545 
Southern ......... 2.175 | 279) 87) 35) 122) 401) 14608) 3.455] 1,397) 4.852 19,460 
Do. for 1928 .. | 2,175 | 277| 85, 29 114} -$91//14829/3,510] 1.239) 4,749. 19,578 
Metropolitan (c) $9 |33-3) |e | 4:4) 37-7)10421.61 | | 170-2:1891-8 
Do. for 1928. | 59 /31-9) 1... | 3:7] 35-64114)0.61 i | 160-2.1570-8 
tUnd'rgr'nd E.R... |... | foe | 290-21)... | vee (2612.5 
<<] lS ee oe | SOR} 2564'S 
Lon& Sub. Grup |... |: | 43 ae j 1855-9 
Do. for 1928 .. aoe { } 1 ; 42-5 i | . 1840-2 
B'if'st&Co.D'wnb = 80 | 1-9) Jove | OO} 2-811121-7} j} 38°9 160-5 
Do, for 1928. | 80 | 2-0) ... — 2 121-4] | 39°35 140-7 
Great Northern b 562 121 me ant 18 \) 4/1588 § 719-8 1308-3 
Do, for 1928.. | 562 |12 118-0! 30-0) 600-1 | | 704-8 1304-9 
Great Southern b 2,187 (26-5) ... |... [51-5) 78-1 L345a } ... ]2034-83579-9 
Do, for 1928., | 2,187 '26-6) ... |. 2 79-3. 11429.2 | 12083-6 3512-8 














t Includes receipts from independent omnibuses acquired during current year. 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipta | Total Groes 

















j 
g e¢g for Week. Receipta. 
Name. Period.| = pene ninte pamineeana RN 
a ; 
ES £3 | ams | + or | 1929 | eee 
INDIAN. 
) ad Be) Re) eR 

Assam Bengal ......)27 weeks) Oct. 5 1,217) 4,75,000 29,594 107,02, 860] 6.12,.595 
Baral Lt. Ry.......... | 28weeks) 12 1 900; 13,18,800'+ &7,500 
Bengal & N. Western Jéweeks! 12, 2,079 5099) 4 11,045) 9,496,049) + 11.045 
Bengal-Nagpur....... |25weeksa Sep. 21) 2,988)/16,52,000, + 175628) 4,17,04,342) + 16,66,214 
Bombay, Bar.,& O.1.| }Oweeks Oct .2t } 20,64,00014 6,000) 6,14,56,.000! — 16,57.G00 
Madras & 8. Mahr. .)24weeks 12 ), 000} —- 99,628] 4,99,98,102] 4-10,91,116 
Nisam 'sGiuarantd (8) 28weeks 12 57,4 15,747) 119,68,554) + 16,59,786 
+ Rohilk’d& Kumaon)/ 2sweeks 12 , 31,200) 1,64,492) $1,200 





South Indian ,.,......)26weeks Sep. 30 128) + 415001) 


oy 3,409,335, 151) + 32,78, 782 
' ' } i i j 


¢ Including Lucknow- Bareilly State Railway. (s) Total receipts of all lines, 


ARGENTINE (a). 




















| | | ; | x | t | £ 
Argentine N.E. ......) Lawewks| Nov. 2 753 12,600 6,300 274,30 y 11,900 
B.A. and Pacific ....) LEweeks 2) 2,806} 120,000) -- 37,000) 2,664,000) 111,000 
B.A, Central ......... | L8weeks 3) { 11,786) 2,411) 243 7] 15,758 
B.A. Gt. Southern...) 16 wee ks} 2 4,875) 210, 00) &.000; 3,95 7,000) ' ait om 0 
B.A, Western ........ | 18weeks} | 1,926 70,000) - 30,000) 1,485 000) 117,000 
Central Argentine .../ |dweeks! 3.319) 212,000] ~ 64,000) 4,445,000 190,000 
Cordoba Central ....)] 4weeks! 2! 1,218) 6, O0K 4,000} 1,20 00} 77,000 
Entre Rios ............ jisweeka| 21 (789 23° 3001 5,500 409,600} 68,900 
CUBAN. 
| | t | £ t £ 
United of Havana | :gwecks Nov. 2)1,374) 46,384; 1,891 900,980) 2,634 
URUGUAYAN. 
| a. £ | £ \ £ 
Central Uruguay.....|18weeks|Nov. 2) 273) 37,813) + 866) 469,419) 11,786 
C. Urug. (East Ext.)| ldweeks) 2} 311 7,521) 494) 94,668) , 
( ‘Uroe (North. Batis ks| 4 1s | 3,3 | 423} 53,196) 3558 
C, Urug. West, Ext.) 14weeks} 2} 2h) 2,891 305) 45,979} 4 1,667 








| 8 ma ro © 
Canadian National lesweatals t.21)19548/5,662,943)—111' 381/212,994,772] — 3,488,428 
Oanadian Pacitic ..... 45weeksl 31)15187]6, 275,000} -25890001 177,980,000! ~ 5,609,000 


BRAZILIAN (b). _ 













j £ t 4 ny ee 
Gt. West. of Brasil..|44weeks|Nov. 2; 1,016 23,700 1,7 169,200 
Leopoldina........... (44 weeks 2] 1,856 61,917) + 21, 115, i 94 
Leopoidina Termni. |44 weeks | Mirs.| 287,000 a 489.000 
Ban Paulo .......000.. 144 weeks 3} 153% $2,523 * 
CHILEAN. a mae ee ales 
Antofagasta (Chili | 2a i £ | £ : t 
and Boiivia)...... 44weeks| Nov 3; 804 32,810) . 850) 1,686,82 | ‘ 176,895 
Nitrate (¢-monthly) a3weeks|Oct. 31) 413 36,207 9,214 697,152) + 4,237 

















| | | L j £ | £ ; - | . 

ptian Delta ...... S0weeks Oct. 10, 608 11,632 322 165,357) 4 16,64 : 

pag et of Spain 45weeks 26) 104) 140,712) + 24, Ib 2 5,194,960 I 4 3,268 

Mexican Hallway ...)45 weeks 31] 483) $562,500) - 21,200) 4,161,900 + 2211 be 
Paraguay Central .../] 7weeks 26] 274 3,840} + 1,240 71,200] ~ 6, a2 

Salvador ..........+0+: ]éweeks| Nov. 2) 100 2,965 1,197 64,594 5,660 


(a) Converted at par. (b) Converted at the current rate of exchange. 


TRAMWAY WEEELY GROSS RECEIPTS. 


.| Receipts for 


i as Week. 
rome |rewe| | Jf} —" 
oe 1929. | + or - 1929. | +or-— 


Total 
Receipts. 


LT LTT 








{ ! £ £ } £ £ 
Anglo- .-/44weeks| Nov. 4) 329 86,751 4,289) 3,795,276} —- 99,703 
B yo-arpentineg ...i¢¢vents , 12,659} 1,917 208,503— 17,883 
aon peal 8 Blanket ae | a 
D Tramways |] week 2 . ~- 4, ead oun 
Chatham «& District }42weeks! Oct. 24) 15 1,080) — 63 49,193) 6,50, 
tian Marketa |g2weeks on 1,753] - 234) 73,486) + 2,29 
® {sie of Thanet Blec.|42weeks Tn 996! + 96 78,889) + 2,085 
Liverpool Corp.......|31weeks|Nov. 2) 124 30,011}+ 301) | 935,555)+ 6,786 
L.0.0, Tramways ...|30weeks| Oct, 30) 166 $4,612)\~ 577] 2,539,786) + 22,536 
Madras Electric .../242¥" 31] ... [R 41,430'— 2,032 8,78, 736) + 5,896 
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Appropriation. Corre 
Profit sponding 
Balance | After come Dividend. ~~ Last 
Co Period. from | Payment =~ Carried to 1 ear. 
mpeny. Ending.| Lest of Distri- || Prefce. Ordinary. Reserve, | Balance | a 
Account. | Deben- | pution. —_—_—____—_____| Deprecia-| Forward.|| Net | Diy. 
ture Amount} Amount. | Rate, | tion, ete. tite te? eee rr es kk Profit. | dend, 
Interest. | 
Banks. EM ee MS oiled Penh | 
English, Scottish and Aus- £ £ * £ £ £ £ 
‘tralian Bank esses. "| sune30} 311,478 601.263] 912,741)... | 375,000, 12/+ | 190,000 347, 741/ 598,769, 13) 
. ' poewndnn. . 
risto 3 
and Co, a, dina ea Sept.30} 109,155} 188,063} 297,218); 18,600 97,200}  20t 70,000} 111, 418 | 163,628) 18+ 
Bristol United Breweries ... | Sept. 30 41,872, 83,272; 125,144), 10,350) 55,440} 164 15,000; 44,354 83, 030) 164 
Rochdale & Manor Brewery |Sept.30| 18,308) 11,305) ~—.29, 613) 2,688 8,400} 10 18,525 11,627; 10 
| 
1 
Financial Land, &c. i 
Dalgety and Co. . ‘emennees June 30} 195,352) 422,590 oe 25,000} 255,000} I17f 110,000} 227,942 301,887 17+ 
Iron, Coal and Steel. | | 
Horden Collieries ............ Sept. 30 38,076} 144,241) 182,317) 112,500 7 15,000} 54,817; 18, 642) 24 
Osborn (Samuel) and Co.... | July 31 13 418 44,301 ontare 14, 366 oo S00} a ain 5,000} 21,944 ae 
r neal SO 
Thornycroft (John I.) & Co. | July 31 55, 182} 129,701) 184,885) 12,000) { 22.500'Pf. 0. 9 i} 36,000} 61,883 113,012 1 rn 
} 
Motor and Cycle. | a 
Enfield Cycle ..............000 Aug. 31 43,043 32,814; 75,857) | 3,900 22,500; 10t 5,500} 43,957, 31,790, 1c 
Nitrate. | 
Aguas Blancas ............... June 30 |Dr. 62,573; 14, 193|Dr. 48, 380) (Dr, 48,380 
Rubber, &c. | | Fa 
Anglo-Sumatra Rubber...... May 31| 21,053) 12,210} -33,263/| 16,000, 20 17,263, 30,046, 25 
Bantardawa Rubber Estates | June 30 5, 202! 60,034 11,236, 5,195} 5 3, 493 2,548 11,56 5 
Bukit Lintang Rub. Estates | June 30 9,406, 4,155, 13,561) 3,200} 10 a 10,361 2.077) Nil 
Castlefield (Klang) Rubber | June 30 225 21,119) 21,344 15,000, 15 3,000) 3,344 Dr. 6, 912 Nil 
Inch Kenneth Rub. Estates | June 30 8,461 2,162} 10,623) 1,800) 73 te | 8,823, 815, Nil 
Killinghall (Rubber) Devel- | cA a 
Sa isibcinvemenanensanaey June 30 3,266 11,097) 14,363) 7,875) 15 3,000} 3,488, ~~ — 
Singapore Para Rub. Estates | June 30 8,329 9,101 17,430), ... 9,547) 4 2,500 9,385 8,018) Nil 
Sungei Bahru Rub. Estates | June 30 8,548) 11,515 20,065, 460 9,324) 7 5,000 3,279, 6,942, Nal 
| 
Shipping. 
Liverpool and North Wales wal an 
Steamehip .............0.0+- Oct. 4] — 4,848/ 9,160] 14,008) 6,370| 10 | 7,638 9,092} 10 
Trust. | | 
Anglo-Scottish Invest. Trust | Sept. 30 ni 23,578 23, 578) 6,000 6,771 S | 10,807)! oe 
East of Scotland Trust ...... Sept. 30 6,034 21,789 27, 823) 9,600 10,240 8 7,983 Ddee, 9 
London and Overseas In- | 276 
vestment Co. ..........0006 Oct. 31 1,002} 13,637) 14,639 7,967 4,396} 7 2,276 | 
Second Investors’ Mortgage B go! 1] 
Security ......c.ccccc0000-: Sept. 30 7,888, 99,759} 107,647|| 27,000} 50,800) 14 21,655, 8,192), 55,200) 2 
Second Scottish Nat. Trust | Sept. 30 5,865, 44 056, 49,921) 16,348; 17,680 8 5,000} 10,895 a l 3 
Scottish National Trust ... | Sept. 30 5,507 45,818 51,325} 16,335 19,844! 9 5, 000) 10,146 te 
Other Companies. | a 
Blackpool Pier Co. ......... Oct. 31} 10,731) 11,962) 22,693 700 6,500; 13t 4,750} 10,745) 2%. 
Burt, Boulton and Hayward | June 30 8,389! 70, 326} 78,715); 10,500 53,259; 10 tee 14,956 — 7 
National Telewriter Co. June 30 5,969) 1,190) 7,159 in pe ye. oo5 7,159 4 . 
Neu-Flame (Parent) ......... Aug. 31 oa 22, 670) 22,670) 14,000} 8,670 
Tt Free of income tax. a Ordinary. b Preferred Ordinary. 
n lebt 
Continued » 889. venue of $4,616,396. After deducting interest on bonded le 
( monet frame gage dividends on preference stocks of cabeidlany companies, divi ‘dends 


MISCELLANEOUS. 


PARA INDUSTRIAL AND COMMERCIAL COMPANY, LIMITED.— 
Factory during 25 days September washed 219,000 lbs. rubber, 
netting crepe, 147,000 Ibs. : shipped New York, Europe, South 
Brazil, 227,000 ibs. washed and erude rubber and 22,000 lbs. 
washed and crude Balata; contracts for shipments up to December 
inclusive, 352,000 Ibs. crude and crepe; in stock September 30th, 
717,000 ibs. ; shipments shelled nuts, 83,000 Ibs. ; stock, September 
30th, 136,000 Ibs.; manufacture department produced 6,000 pairs 
soles and heels and 8,000 pairs canvas shoes. 


CIVIL SERVICE SUPPLY ASSOCIATION, LIMITED.—The con- 
sideration of the payment of a dividend will be deferred until after 
the end of the financial year on February 28th next. In a letter to 
shareholders dated October 30th the Secretary writes : The position 
on August 31, 1929, i.e., at the end of the first six months’ trading 
for the current year, indicates the probability of a dividend for the 
year ending February 28, 1930, at least equivalent to that of the 
last financial year and, in addition, of a satisfactory balance for 

carrying forward. The dividend for year 1928-29 was 5 per cent. 
For 1927-28 the dividend was 15 per cent., and there was also a 
share bonus of 100 per cent. 


BRITISH COLUMBIA POWER CORPORATION.—The first annual 
report and accounts of British Columbia Power Corporation, 
Limited, for the year ended June 30, 1929, shows gross revenue for 
the 12 months of $14,681,263, less o ons expenses (including 
municipal taxes, $7,825,626 ; provision for depreciation and renewals, 
$1,825,467; provision for income taxes, $413,773), leaving net re- 


on Class ‘‘ A’ shares for the year ended June 30, 1929, the balance 
to be carried forward is $66,203,528. 


INTERNATIONAL TEA COMPANY’S STORES, LIMITED, AND 7 
STAR TEA COMPANY, LIMITED.—At the meetings of = - : 
of the 7 per cent. cumulative preference shares an id a a ~ 
cent cumulative preferred ordinary shares and the deferre we “ 
in the Star Tea Co., Limited, and the meetings of te % al 
holders of International Tea Company’s Stores, Li oe with 
scheme of the amalgamation of the Star Tea Co., Limi o e 
International Tea Company's Stores, Limited, was carrie’ 
overwhelming majorities. 


LEEDS FIRECLAY COMPANY, LIMITED.—The a 
Leeds Fireclay Company have decided to offer to shareli’ 


Os rdinary 
a limited number of the company’s holding of ae The 
shares in Coal Conversion, at the price of re OO 900, of which 
authorised share capital of Coal Conversion is = Leeds 


£100,007—in 200,014 10s. ordinary shares—is paid UP. 
Fireclay Company has the majority holding. 


HORDEN COLLIERIES. LIMITED. The Cor jot 
for the year ended September 30, 1929, after writing off ogeoenins 
show a profit of £183,503 against £59,397 for the precedin’ - 


} per ce ant. 
ture sinking 


The ordinary dividend is raised from 2} per cent. to & 
for the year. The sum of £15,000 is carried to deben 
fund account. 
£54,817. 
demand for coal and coke 
the year and stil! continues. 


£38,076 to 
The carry-forward is increased from a 
The report points out that some improvement - at 
manifested itself in the latter P 
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nua 
Rate % per Annum, except Dividend 
where marked © or Stated for Whole 
in Cash. "Toten 
* Interim div. ¢ Final div. | = 
Name of Company. 
Interim Date of Method ied Pre- 
or Pay- of Year vious 
Final. | ment. | Payment. | ; | Year 
| ' 
ert rs x | 
RAILWAYS. | ea ze : 
siabama Great Southern ........+ — | Dec, 27 7 
BANKS. i ae | 
} Rank of scotland eeecoeese | 8) ot axe 7 17 17 
Spier nso ME | 40%* Dee. 31 
ATL. cc cvececerceeesoase } 
GRRE ecsc¥s chnaane eRe Ta 4h °.* 

_ a ee  actaddee 30% °| Jan. 1) Less tax 
That « & Mersey Marine......... 6 6 p.s.*| Nov. 15) Less tax 
“re4 AND RUBBER. | j ; : 
Rantardawa rete omakidecoebens j "a i - 

: ya (seia POPP .cccccccessecce i 6° - 69 % 
Rukit Lintang Rubber ............ rot wen — Less tax 19 Nil 
i Addi eu ditions saeventeneh 508 | * , ; a 5 

» it i Estates sbaswenwdnesas es Less tax 50a 2 

tt : ai meas Sore Dee. 13 a a 
) AIVAL 0 ccc nee n ec eeecerewrnreesoures i t R 

| \ 3 
emule DOR wcctesvsenndesoboxias i 5% °* Dec. 13) Less tax at 
Ce ae } | 3a. Phd 
Kenneth Rubber ...........- | Less tax % Nil 
rhau bber gestwesnseaces | | Loss tax 5 ai 
v au Mune ING 
MINING. { 
atidated Gold Fields of | ” 
South APPICR — cccccccccecercerveccs | | a = git i A 
Mazapll COpper .....cccceeceeceees 5°! Nov. 19 
North Broken Hill .. essceseeses 10% *, and bon us 5%, 

OTHER a ga | | : . 
Anglo-French Phosphate ........ | . 143 
Anglo-Scottish Investment ...... Bia talc tan. Leas tax 5§ 
Associated Fireclay ...........e0es 24% *! Nov. lé oo — . . 
eeeht (5, TE) ccescccccssaveostcves ! eae eS i ; 

Reaver Trust ....... etter nee seeees . | — ose it 
Kerisford (S. and W.)  .......seee. j Los a0 5 
Black DU cvecschatocedacwsasks } sae Tax free 1 13 
Bivthe (Wiliam) & Company ... 4°.* Nov, 18) Lessa tax : 
Boardman's United ..cccoccccecece i tise . 1: i ia i 
Brampton Brewery  .....ccccccsees §%°| Nov. 18 Ax free : =a 
Bristol United Brewerles ......... 7 ; ; ify ; 
tish Match Corporation ...... | 2%°* Nov. 15 Tax free in ‘ 

island Shipbuilding.......... | 3%* . 

t, Boulton & Haywood ...... a — t ax 10 " 

City Business Propertios ......... By soba ix free 
‘y of Buenos Aires Tramea (1904); 14%°* Nov. 16) Quarterly 
ily of London Real Property... | 1$%*) Dec. 9 | Qu arte rly . ‘ 
Kast. of Scotland Trust ............ | Sm ft —_ Less Tax . ° 
} {and Leasehold Invest. | * . 7 7 
frarrard } nygraving PTPTTTTTTirT Ter. - oe oo 16 an i { 
Grand JOM hccnniswcsnetasi<<ce { a wer. 16 e 
‘ st. Ke and Nettlefolds ... | 5%*| Dec. 18 Pax free ; - 
H nd’s Bradford Brewery... nS } 
"i e Telegraph Works ...... | 74%°*; Dec. 2 
Hottman Manufacturing ......... Te) ss 
rabad (Deccan) .......0...00. | 1/6 p.s.® Nov, 23 Less tax 
Navigation......... | 23°,* Nov. 22 Tax free ms ss 
Kay's Atlas Brewery .......... A 5% ¢ R. = 
a(R. J.) i Wai st weseue | ott ’ ome TAX i 
f rth Wales Steam- | 
; once ern | | 7 ].eas tax 19 10 
il Invest. (Def.)... §% | Nov. 3 Less (ux s 
Holeproof Hosiery ...... | oa 
Mi scurvy and Parsons Dairies 5% | i Less tax 
ys ico Gas & Dry Dock ... 3°,* Dee. 2 Tax {ree 
\ H | REE da conisveas | 3% 5 Tax tres 
Newnes (George) ...cscceccesesees | 6% ¢| Nov. 21! _ 
Nowt Chambers and Co. ...... 2¢°.,° oe Tax free os 
i 'tie and Manor Brewery ... 74%? Pax free 20 a0 
. *h Investment Trust ....., 10%, + Leas tax - : 
y sh National Trust. ......... 5% Less tax s ' 
i at. Mortgage Securtty | 14% + ; 5 
‘ond Scottish National Trust |... 7 Less tax 
© ORG FOG cccscentcacstetteness j 6°,°% Dee. 11 ss s 
rand Hotel (Pref. Ord) ......... | =9$%t ; . . 
exas Land and Mortgage ...... ' 4%* Now. 11! Tax free 
{ s (irit j 5° 8 Lesa tax 
= : i Ore eesereesceseseessccese } 9 9 se 17h 14 
yeroft (John TL.) .....ccecceee | he can Ai ; 
Trhumph Cyele } 24% + re ; 4 i 
tare 8 EN tee enaerersereareonne + a» 3 . 
Wravshury Sand and Gravel FS: Nov, 14 obo 





: , » 56, 
: Bonus 2%, § Firat report. a Bonus 10% h Bonus 5% 





OIL OUTPUTS. 


tNcLo Ecvaporian ONLFTELDS, 
“ober is cabled as 15,012 tons. 


Limitep.—-The production for 


Arex (TRintpap) Or-rretps, Limitep.--The results for the month 
1 October are as follows :—Production of oil, 36,060 tons; 


leliveries, 31.800 tons. 


Bartise Conrrotiep Orsrenps.—Production for the week ended 
‘tober 23 :—Venezuela, 43,323 barrels; Trinidad, 12,554 barrels; 
“tal, 55.877 barrels. Production for the week ended October 
Venezuela, 41,765 barrels; Trinidad, 11,016 barrels; total, 
Sl harrels. 


527 
ty . > one 
O8ITOS OtLere.ps, Liurrep.—The production of the Pernvian 

mpany for October is cabled as 28,768 tons. 


Ssavicu Prrrotecm Co.—Production froin the company’s oil 
wale at Gura-Ocnitzei and Ceptura for the week ending October 
“6th was 1,380 tons (9,660 barrels). Production from the com- 
recy s oil wells at Gura, Ocnitzei and Ceptura for the week ending 
-'th October was 1,685 tons (11,795 barrels). 


SERVICE PETROLEUM Co., Limrrep.—Production from the 
™pany’s oil wells at Gura-Ocnitzei and Ceptura for the week 
“ting November 3rd was 1,702 tons (11,914 barrels). 


Steaua Romana (Britis), Lrurrep.—The production of the 


‘tana Romana Company, Bucharest, for the month of October 
*43 78.320 tons. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ASSETS EXCEED - £15,000,000 
FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh : 35, St. Andrew Square 
London SW.1 


Commerctal Reports. 
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THE CORN TRADE. 


Mark Lane, Thursday evening. 





Ideal climatic conditions hav prev er the United Kingdom 
and farmers have been able t PUSH ahead with seeding oOperatbons 
Supy iar of Eng! sh wi mat ntu On PHT se i} ’ anal “witha good! 
demand trom country mat rs, rater ve tully ieeititesiriesd, Ges pite 
the pronounced Wenkmess Of OVeETSOAS Vartetioes On the rapport 
market, the general situation has veered sharply in buvers’ fav mur, 
and the financial support recently reported to Amencan growers 
tailed to arrest the decline on the othe: ie Phe further marked 
depreciation in stocks and shares, and beara teal DAP ications ArISDy 


therefrom no doubt tended to 


rt cle 


depre 


ws the commodity section. but 


lack of adequate eXp and inability toaterially ¢ 


nand reduce 


laruwe stocks held in Canada a the United Stat is Ul perirae pel 
factor mn the downward movernuent Cherefore, the atterapt te 
mamta prices has not met with anv Sure Of sur and it 
PAL DOr is matter of tine when vreater efforts t } vie to 

it inlate Overseas purchases The Continental demand a slowly 
develo r, although under present unsettled condit su rs 
are reluctant to book freely, particularly as present needs are wel 


Ww the 
+ fair Quantity 


markets i8 selling bel 
stall 


crop makin favourable progress, 


1 } 
mative Wheat on local 


parity of foreign des Argentina has 





will } sable to offer sti mipetition to North American supplies 
' ' i it 

in th New Year, when Austrahan new wheat is also avatlable 

eed atufis wer also easier. by. rat 3 flu ied by the we sknesas of 
st . - - 

Wheat and lack of consumers’ demand. Literest in Plate maize is 


1 ¢ tguart T 
houted to distant loadu ys, but afloat steamer 
and « 
buyers rernain 


were ratner presse i, 


fers ot beuropean kinds are steadily mereasi Contine mtat 


indifferent owing to che t barley, 
to meet a dr 


lors of 


sper © 


» de lew; +} ’ tera 
Outs continu arin wil tL Gecining ra 


Wheat Declined sharply \ 1 Northern Manitoba, ex ship, 
52s.: No. 2 ditto, 5ls.; No. 3, 50s. 6d No. 4 Manitoba, 40s 
No . is. td No, 6, 38s. 6d No. | hard winter, 46, ; No. 2 
cditte 45s No. 2 mixed Durum, 42s. 6d hosafe, 634 lbs., 438. Gd 
Baruss o345 ib fis. tel \ustralia 458. ¢ shape op i960 ibs 
benyvlish new, s.-Us. 4d. per Ll2 ibs 

be} t Pval London straight 1 bis. - 308. Gad. sack for 
country deliveries, and 3Ss.-$38s. 6d. London area. Of imported 
Manitoba patents, 30s. 6d.-40s. 6d Buffalo, 4 i} \ustralian 
358.-358. Od. as to quality, ex-stor: ay term , Manitoba 
top patents, November, 3$0s.; export ditto, SOs. Sd.-36 ad 
Australian, Novermber-December, 344.54 ba 2Nt) 
Argentine low grade, October. Deeember, £7 7s. 6d. per ton 

Maize.—- kasiet Plate, landed, 33s. %d.; 0 ox ip to arrive 
82s, 6d.: November-December, 335. ad December-January, 
ds tcl per ws ib Yellow Trpai7e’ real gt 4 | r tom f.ocF 
London Yellow African. £7 |l7s. @d.: white, 7 bla. 6d per ton 

| ex-ship 
| I 

Barley. Quiet. Californian old, lar led, 373.-43 new, @xX shy 
37s.-46s., as to sample; Chilian, tor $0 His Australian, 
$1s.-42s Smyrna, 4Us.-40- Pols} +] per 448 ibe Aloeran 
Tunisian, ex-ship, new, 2Ss.-308. as to sample; NE i anadian 
Western, landed, 33s. ; No, 2 Fed ral \r nean, landed, 2 ba 
Danubian, ex SELLp, Pia. Yd. ; Persian 78. Yad. peer 400d hes bony iat, 





new malting, s.- 
] ; nm ft arrive ey td 
Oats Easier Plate, landed 21s ex-ahy y arrive, 20: 
| led, 2 i i Canadian feed, ex-ship, PSs. 9d 
black Plate, landed, 20s. Gd.: mixed pl 
) } or »” litte. tawny ry} hid (lerman, 
Chilian white. landed, 25s.-27s di \ Ge : 
‘ j ’ a Ps per 320) tha benghah new, 
landed, 23s.; ex-ship to arriy 2s. 228. | 


7s. 9d.-98. Ld. per 


No 


armer gre 


Brand 
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HARRISONS f CROSFIELD LTD 
East India Merchants. 


With Branches and Associated Companies 
throughout the Far East and in North 
America, Australia and New Zealand. 


1-4, Great Tower Street,London,E.C.3 





COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1929-30, 1928-29, 1927-28, 
1926-27 :— 





| 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 











Estimated sales of home-grown 
wheat— - Owta. Owta. Owts. Owta. 
1 week to November 2  .....00. 231.539 274,710 239,070 396,337 
9 weeks to November 2......... 2.724.418 2,750,819 | 2,243,077 3,729,356 
ee _———————— 
Average price of English wheat per 8. d. 8. d. s. d. 8. d. 
DR. ancsntnseunsndennineieientennieneces 97 99 0 5 12 4 


sean inet tiaiaatini ined inientiaiiaeininnidinnianatnmnnanmnEnnmnatD 
The following is a statement showing the Quantities Sold and the 

Average Price of British Corn in the past two weeks, and for the 

corresponding week in each of the years from 1925 to 1928 :— 


ne UE UE nIy aE U NIE NNER EINE EIR RREIER RRR 


QUANTITIES SOLD. AVERAGE PRICE PER CWT, 











Weeks ended. 
Wheat. Barley. | Oate. Wheat. | Barley. | Oate. 
i | j | 
| Owts. Owts. Owta, 8. d, s. d. s, dy, 
» | 264,302 | 688,459 | 70,629 9 7 10 2 7 9 
231,539 610,771 52,533 5 Tf 911 7 9 
Oct. 31, 1925 319,341 | 609.584 | 64,098 10 7 ll ll 9 0 
Nov. 6, 1926 | 396,337 | 655.149 | 90,434 12 4 ll 9 8 5 
Nov. 5, 1927 | 239,070 526.149 87,796 10 5 13 2 » 3 
Nov. 3, 1928 274,710 678,378 78,432 9 9 10 10 8 lu 











AMERICAN WHEAT MAREETS. 


A poor demand and favourable foreign crop reports have led 
to frequent bursts of professional selling, interspersed with occasional 




















slight rallies. Quotations :— 
, iiiiaatatinte | Jan. 4, | Jan. 2, | Nov. 7,{ Oct 23, | Oct. 30, | Nov. 6, 
NeaReST FUTURE. | “j938.'| 1929. | 1928.’| 1929.'] 1929."] 1929. 
Winnipeg (No. 1 Manitoba) | | | 
—Cents per 60 ib... | 156h | 122) | 1178 137} 139 130 
Chicago (No. 2 Winter)— | | | 
Cente per 60 ID roenseeee | 1664 | lie# | 13g | 124% 233 | 1203 


The visible supply of wheat in Canada at 82,985,000 bushels 
shows an increase on the week of 2,570,000 bushels, Supplies 
a year ago stood at 52,836,000 bushels. 


THE COAL TRADE. 


Our Sheffield correspondent writes:—The collieries in this 
district are working on a reduced output quota, and conditions are 
slightly less active. The export position is maintained, but the 
absence of expansion in the demand for industrial fuels is rather 
disappointing. Prices are unchanged, but not very strong. Blast- 
furnace coke is rather scarce, and there are rumours of the prices 
going up considerably in the new year. The current price of blast- 
furnace coke are round about 17s. at ovens. 

ED 


Our Glasgow correspondent writes :—There is a steady all-round 
demand in the Scottish coal trade, but the feature is still the 
strength of nuts, which are now becoming short in some districts 
and not easily obtainable for prompt shipment from any of the 
collieries. Prices all over are firm, with those of nuts tending 
upwards. Current quotations for shipment are approximately as 
follows (f.o.b. district ports) :—LANARKSHIRE.—Eil best, 16s. ; 
splint best, I8s.; splint second, 16s, 9d.; navigation, 17s. 6d.-18s. ; 
navigation second, 15s. 6d.-l6s.; steam, I4s.; Hartley, 17s.; 
trebles, 16s.-16s. 6d.; doubles, 16s.; singles, 13s. 6d.-14s. ; pearls, 
12s.-12s. 6d.; dross, 10s. Fire.—Screened navigation, 17s. 6d - 
18s. 6d.; first-class steam, 15s. 6d.; third-class steam, 13s. 6d-.14s. ; 
trebles, 18s.-18s. 6d.; doubles, 16s. 6d. ; singles, 14s. 6d.-15s.; 
pearls, 12s. 6d.-13s. LorH1ans.—Prime steam, 14s.; secondary 
steam, 13s. 6d.; trebles, 17s. 6d.; doubles, 16s.; singles, 14s. ; 
pearls, 12s. 9d.-13s. AyrsHire.—Unscreened navigation, ]6s. 6d. ; 
jewel, 16s. 6d.; steam, I4s. 6d.; trebles, 17s. 6d.; doubles, 16s. 6d. ; 
singles, 14s.; pearls, 13s.; dross, 10s, 6d. 

ead 


Our Cardiff correspondent writes :—No material change has 
taken place during the present week in the position on the Cardiff 
coal market. The shipments at the South Wales ports are being 
well maintained; last week they totalled 594,200 tons compared 
with 592,700 tons in the previous week and with 437,305 tons in 
the corresponding week last year; but there is little pressure of 
new business, and in several cases negotiations for the renewal of 
annual contracts are suspended owing to uncertainties created by 
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the Government’s mining proposals and b viens 
South Wales agreement at the end of the tab. a "s "ha of the 
State Railways are making arrangements for tho operat ne 
terms of The Hague Coal Agreement, but differen. . i . 
over the price. It is a condition of that agreement tl od ie ae 
tons to be purchased as from November 15th shall be.” 
‘at a price f.o.b. strictly in keeping with the lowes 

under contracts which are concluded at about the snene tin 
sale of British coal of similar quality and which are , “i 
as regards quantity.”’ South Wales colliery salesrne 
been quoting, for supplies over 1930, prices at least 
excess of the present scheduled minimum figures ; 
against the effects on costs of production of furthe 
the question has been raised as to how far the I 


Of the 


ll be Obtained 
t price obtains i 
© Tor the 
omparable also, 
n have latter 
sad, per tor 

AS a protect 

r legislation, bur 
rices demanded } 3 


the colliery companies are consistent with the terms of Tho H 

. . : ie Hag 
Agreement. Discussions are taking place with the Fxe “0, 
Committee of the Marketing Association, and, so far a ee 


ascertained, no purchases have yet been made by the Italian &+ 
Railways. The following are the current approximate quotatior. 
Best Admiralties, 20s. to 20s. 3d.; seconds, 198. 3d. to 2s A 
drys, 20s. to 20s. 6d.; Black Veins, 18s. 3d. to 18s. 6d.. Waren 
Valleys, 17s. 9d. to 18s, 3d.; Eastern Valleys, 17s. Od. “es 1X 
anthracite, best large, 35s. to 37s. 6d.: Red Vein large Dg ' Ps 
28s.; machine-made cobbles, 43s. to 45s.; French nuta. 435, ‘ E 
45s.; stove nuts. 43s. to 45s.; rubbly culm, 12s. 9d. to Ps fd 
foundry coke, 32s. 6d. to 36s. 6d.; patent fuel, 20s, "ed 
pitwood, ex ship, 28s. 3d. to 28s. 9d. 


“ite 


s 


» 22s. 6d 








IRON AND STEEL. 


We extract the following from the weekly report of the Lond 
Tron and Steel Exchange :—Trading in the iron and steel markets « 
still below that usually experienced at this time of the year, but 
although buying has been restricted in volume and prin ipalh 
confined to small parcels for early delivery a somewhat bette: 
feeling is noticeable. This has its origin probably in the decis 
of the Continental steel manufacturers to reduce their productio: 
of raw steel. Apart from some covering when the announcemen! 
was first made, buying has not been stimulated to any great extent 
and the improvement is more sentimental than real. It must be 
some time before the reduction in the output of Continental raw 
steel is reflected in the tonnage available for the market, and n 
doubt buyers are bearing this in mind, and as a result are confining 
their purchases to their minimum requirements. heavy 
purchases of Continental semi-finished steel for near delivery wer 
made before the reduction in output was announced, and this has 
put consumers in a position to hold off the market for atime. The 
fact that Continental steel prices have not responded to the makers 
efforts has weakened confidence all round, and the British steel 
makers are experiencing a quiet demand. The pig iron department 
appears to be the strongest section of the market, and further pric 
advances are hinted at. In the semi-finished steel department kee: 
competition is being experienced from the Continent, and buying 
is restricted; whilst there is little activity in either the home \ 
overseas demand for finished steel. 











Some 


nena 





Our Middlesbrough correspondent writes :—There is a little mor 
business doing on the market for Cleveland iron, although trans 
actions are not yet on a scale of any great importance. The red 
tion in the Bank rate has had a favourable effect on markets generally, 
and when the stock .xchange settles down to more normal conditions 
an expansion of business is anticipated. Tuesday’s market Wee 
steady, and moderate sales were reported on home account, bu! 
export trade was almost negligible. Makers adhered to the prices 
that have ruled so long, and obtained 72s. 6d. for No. 3 for this year § 
delivery, but merchants shaded this price a trifle for customers Cat 


i Niecagpa 


they are permitted to trade with under terms of their contracts 

with makers. No. 1 was 75s.; No. 4 foundry, 71s. 6d.; and N : $ : 
forge, 71s., all f.o.b. or f.o.t. Shipments of pig iron for Or to ‘ 
totalled 25,711 tons against 18,860 tons in September. — In hematit i 
the position is slightly better. Makers are well sold for this yee ‘ 


and now demand 78s. for any spare lots that they have for dispos’ 
For delivery beginning in January, consumers are still buying vi 
cautiously on account of the higher figures asked by producer, © 
it is felt that they will have to come on the market before long a" 
substantial lines. In the steel trade orders do not come forwa’” 
at all freely in the heavy departments, continental on her 
the export markets being very keen. The demand for con ote 
and foundry work continues good, and a fair number ot - “4 ad 
shipbuilding materials are being placed against eaceperte 
steamers recently secured. Prices for different materi a Sed 
change from last week, except that 24-gauge galvanised ae a. 
sheets are easier at £13. Coke is in strong demand, anc a. 
still short of full requirements. Ordinary furnace a - . 
quoted at 24s. per ton, delivered works, for contracts ss aminal 
months. The ore market is very quiet, 24s. 6d. Ph weve } 
quotation for best rubio c.i.f., but the freight Bilbao/Mid - ~ haat 
easier for the moment at 7s. 6d. The number of furnaces © 

in the district remains at 46. 


nou 
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: . he iron 
Our Sheffield correspondent reports that the ee ah 
and steel trade previously mentioned has develope, or the exceP 
firms which can show satisfactory order books are ead latelt 
tion. The output of basic steel has had to x vy the furnaces 
owing to the absence of sufficient new business to — Makers 
occupied. The acid steel department continues oo me ‘the turneve! 
of special steels report a brisk demand, but even nore 


: > pig i are on the 
tends to shrink a little. Supplies of foundry pis as diet deliver) 


ana 


short side and producers will not sell at current 
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in the New Year, when a higher basis of prices is expected. The 
light castings foundries are quiet. nemployment. in this district 
has been going up for several weeks past, the position having been 
affected adversely by the operation of rationalisation schemes 
The cutlery, plate and tool branches are fairly busy. 





Our Glasgow correspondent writes :—Conditions in the iron and 
stee! industry in Glasgow and the West of Scotland show no change. 
Steelmakers, with the exception of those plants which have been 
losed down for some time, are well employed, and there is a steady 
demand for almost all sections. _ The pig-iron market remains 
quiet, business being confined chiefly to small parcels. In the 
sheet trade the improvement noticeable a week ago is maintained 
and prices are firmer. Bar-iron makers do not report any improve- 
ment and are still very quiet. Tube-makers are busy with a steady 
iomand for both weldless and lap-welded tubes, 
unchanged. 


Prices are 


Our Cardiff correspondent writes :—In the tinplate trade buying 
has slackened recently owing to a belief in the prospect of easier 
prices. Quotations for basis boxes on the Swansea Metal Exchange 
on Tuesday ruled nominally at the same figures as last week, viz., 
Ike, d. to 19s., but the price of tin has further weakened and on 
Tuesday was quoted down to £178 10s. cash, compared with £183 
the previous week, and with £230 at the corresponding period of 
Galvanised sheets are unaltered at from £12 17s. 6d. 
t) £13 5s., and tinplate bars at £6 10s. for Welsh makes and £5 17s. 
for imported material. Shipments last week totalled 149,670 boxes 

mpared with 148,964 boxes the previous week, and stocks have 
heen reduced from 214,066 to 178,363 boxes. 


last vear. 





OTHER METALS. 

Tix.-In the standard market, values again suffered a sharp 
decline under liquidations, while influenced by lower Eastern cables 
and weakness of American financial markets, but closed firmer. 
Standard cash changed hands at £181 10s. to £176 10s. to£178 I5s., 
three months’ fluctuating between £185 and £179 10s. to £182. 
Shipments from the Straits during September totalled 8,305 tons, 

pared with 6,667 tons in the preceding month. Total supply, 
12.326, against 10,567 tons; deliveries, 10,894, against 12,283 tons: 
and total visible supplies, 25,594, against 24,162 tons. In the Fast, 
sales were reported at £187 to £183 10s. per ton c.i.f. terms. 

Coprer.—In fair support but offerings proved excessive, and 
prices declined sharply on selling pressure. Standard cash sold 
£70 to £66 7s. 6d. to £68; three months, £70 7s. 6d. to £66 2s. Bd. to 
£68 Ts. 6d. 

LEAD. 


market irregular. 
‘Oo 


Liberal offerings were only moderately absorbed and 
Good soft foreign pig, November, sold £22 3s, 9d.- 
£22 and £22 Ils. 3d. to £22 58.:; December, £22 2s. 6d.-£21 5s.; 
January, £22 2s, 6d.-£21 3s. 9d.; February, £22 
£22 3s. Sd. to £21 58.; March, £22 3s. 9d. ton. 
Specrer.—Dull and easier on realisations. November, 
£21 l7s. 6d. to £21 5s.; December, £22 2s. 6d. to 
to £20 17s, 6d.; January, £22 2s. 6d. to £21 13s. Yd. to £21 2s. 6d. ; 
February, £22 7s. 6d. to £22 5s. to £21 15s. to £21 7s. 6d.; March, 
t21 15s. to £21 78, 6d.; April, £22 ton. 
ANTIMONY,.——Market steady. 


- o> 
US.-L50 «OS. 


td, - 


sold, 
£2) &s. Yd. 


Offers from China were on a higher 


basis, but buyers were slow to respond. English regulus, £47 10s, 
to £52 10s.; Chinese ditto, spot, £31 15s.: November-December, 
£50 tos. caf. Crade, November-December, £20 10s. e.1f. 


Antimony OxipE, November-December, £20 5s. ton c.1.f 

Asxtimony Org, 50 per cent., November-December, 4s. 6d. per 
unit. 

WoLrrRAM inactive and weaker. Chinese, November-December, 
373, per unit ¢.i.f. terms. 

\vuMINiuM steady. Home trade, £95; export, £100 ton. 

QUICKSILVER maintained, Spot, £22 ls. to £23 per bottle. 


Tix Plates quiet. LC. coke, prompt and forward, 18s. 9d. to 
1¥s, per box, f.o.b. Swansea. 





THE COTTON TRADE. 


LiveRPOOL, November 6th. 

Spot sales for the week October 3lst to November 6th (inclusive), 
are 37,000 bales, of which 15,950 bales are American, 2,900 Brazil, 
400 Argentine, 5,500 Peruvian, 4,900 Egyptian, 4,000) African, 
1,750 East Indian and 200 sundries. Imports for the same period 
are 71,287 bales, of which 41,775 are American, 762 Brazil, 1,252 
Argentine, 5,707 Peru, 12,619 Egyptian, 733 African, 7,543 East 
Indian and 896 sundries. Quotations to-day are: American 
Middling, 9-65; Egyptian Sakel, 14°90; Uppers, 10-390; Brazil 
Fair, 9-40; Peru G.F. Mod-Rough, 11-50; Smooth, 10-40; West 
African Middling, 9-65; and East African G.F., 10-55. Cotton 
prices on the week show a fall of some 30 points. The spot demand 
trom Lancashire has continued on a fair scale for these days, when 
so much is bought ahead. The decline is primarily due to the 
collapse in Wall Street which, it is feared, will curtail sales of gi rods 
in America. At the same time the most recent reports of the crop 
would seem to indicate that it may turn out to be slightly larger 
than has been expected. . 





, MancuesTER, November 6th. 

lhe tone of the market has continued quiet. Traders have been 
under the influence of a declining tendency in raw material prices, 
and owing to the fear of a further fall in values, there has been a 
disposition to withhold orders. Cloth inquiry for India has been 
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fairly extensive, and scattered sales have occurred chiefly in light 
bleaching descriptions, but the turnover has been disappointing, 
as most of the offers have been impracticable. A little uncertainty 
exists owing to the political situation in India. No favourable 
developments have occurred with regard to demand for China, and 
very small quantities continue to be sold at the auctions in Shanghan. 
White shirtings have attracted some attention for Egypt, and 
printed and dved goods have been in request for the West Coast of 
Africa, South America and the Continent. Some manufacturers 
are experiencing difficulty in maintaining their order lists, and 
rates tend to weaken, Prices in the yarn market have favoured 
buyers, and a restricted business has been done in American and 
Egyptian counts for home use and export. 





Statement of the Cotton Trade. 





|| Corresponding 
} 1929. ii Date. 


ee ee 


16. | 23. | 30. |g.” || 2948. | 1929. 


| ' a. am ' 


j a } a i d j d a. | 
Raw Cotton—Mid. American .........per Ib.! 10-08! 10-13) 9-87 | 9-65)/ 10-2 11°21 
- Sakellaridis Fully Good Fair | | | 
Egyptian 15°65/ 15-90) 15°25) 14.90); 17. 80) 18 90 
Yarns— 32's twist ............... on } 15 | 15 1 143 15}; 163 
o MP HU Srnscnancccensansases perir. lsat id iS4 15} 163] li} 
- 60's twist (Egyptian) 25 | 25 244 | 24} 28 | 29 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Wednesday, says 
There seems to be good reason tor belheving that trade generally 
is on the mend, and there is no doubt that the firm attitude adopted 
by the Australian wool growers and selling brokers in limiting suy 
plies of the raw material has encouraged users both here and on the 
Continent to operate on a larger scale. Since the advance in merino 
values there has been a by no mean inconsiderable turnover in wool, 
tops, Vvarns and piece gor nis. More would certainly have been done 
in the West Riding during the last fortnight had it not been for the 
uncertainty created by the wages dispute, and this encourages the 
belief that business will again expand when once the labour trouble 
is out of the way. At the moment the outlook is a little brighter 
in this respect. The Overlookers’ Society have rescinded their 
deeision which called upon all their members to cease work at the 
end of this week, and as things now stand, only those overlookers 
who have actually received notice of reduction will be called out by 
the society. Moreover, the society are prepared to accept arbitra- 
tion, a course to which hitherto they have been definitely opposed. 
The employers have not yet given any indication that they, also, 
are prepared to adopt the same conciliatory view, but it is hoped 
that in the near future both sides will agree to arbitration. In the 
meantime there is very little dislocation; a workers are on 
strike here and there, but in the majority of cases employers have 
not given notice of any reduction and so, on the surface at least, 
the status quo is maintained. 


few 





COLONIAL WOOLS. 


(FROM A CORRESPONDENT. } 


The continuance of firm values in Australia is an encouraging 
feature of the wool market, and it may now be said that prices are 
fairly well established. The news received from Hrisbane and Perth 
indicates a slight upward tendency, and it is particularly gratafying 
to learn that prices in the former centre are practically ten per cent 
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above those ruling a month ago. The significance of this lies very 
largely in the fact that it may be regarded as the forerunner of a 
similar advance at the London sales which will commence on 
November 19. There is very good reason for saying that there is a 
distinctly better spirit throughout the whole industry. There has 
been a substantial increase in orders placed for tops and yarns, and 
it may be anticipated that this development will continue, thus 
encouraging further extensive purchases of the raw material. The 
home trade operated freely at Perth, and the fact that the Boolardy 
clip has made 18}d. this week, compared with 18d. at the previous 
sale, shows how values are moving. Samples of Australian new clip 
received show that the wool is well grown, and quite up to the 
average in style. ‘The South African clip is also excellent, due to the 
continuance of favourable pastoral conditions, good Spring rains 
having fallen, 





HIDE, LEATHER AND ALLIED TRADES. 


Generally speaking, the demand for most descriptions of leather 
manufactures is well maintained, although here and there a slight 
easing up in buying may be noticed. On the whole, however, trade 
is well up to the average of this time last year. There is very little 
alteration in the prices of market hides, apart from the fact that 
heavy weight ox and heifers are inclined to be a trifle lower in 
value. Prices range from 8}d. to 7d. for bests, with seconds selling 
at from 7!id. to 6$d. The demand for cows is not so good, and 
prices of these and of calf skins are weaker. There has been hardly 
any increase in the business done in foreign hides despite the better 
enquiry. As a result of this, values are easier for most descriptions, 
and there is every possibility of ther going still lower before 
anything like a real demand sets in. Fregorific hides have been 
a very poor sale during the week, as, in addition to the fact that 
30 far no business has been done in Argentine ox, only a small 
number of Montevideo ox have changed hands on the basis of 
8id. with Argentine cows sold at Sid. The only item of interest 
in connection with saladeros is the sale of 16,000 Liebig Colon ox 
to this country at 7d. for heavies and 63d. for lights c.f. Lw. 
Dry River Plates are lower, and a moderate business has been done 
in B.A. Americanos at l0gd., and Inservibles at 67d. Cape hides 
also are easier, with first and second drys selling at 10}d. and 9}d., 
and dry-salted at 9}d. and S8}d. Australian hides are firm with 
only small business passing. Cable advices from the U.S.A. report 
the market as weak, with Chicago native steers quoted at 18 cents. 
A very steady demand continues for most descriptions of sole 
eather, and with stocks of most kinds within reasonable compass 
prices are maintained at a fairly firm level. Shoe manufacturers 
continue to take up regular quantities of light-weight bends in the 
medium qualities, while there has been rather more enquiry for 
some of the commoner descriptions. Certain grades of repairing 
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——c; 
bends show a slight improvement in the demand. } 
speaking, this section of the trade is not doing th. ut, generally 
at this time of the year. Shoulders and bellies are 
line as any, and tanners find no difficulty in disposine + 
stock coming forward. A satisfactory trade is being do en We 
kinds of upper leather, and some further business has a. a. in most 
through for this week in connection with willow wo 
very firm, and some of the imported stock has registered a «! 
advance over recent values. Black and brown glace kid - 
good selling line at steady prices, while the call for paten: \.....” 
is mainly in connection with the cheaper grades, More mo. 
has been noticed in connection with suede leather for «iv. 
but up to the present the call is rather restricted r 
reptile skins and grains is good. Curriers still find busines , 
although there has been just a shade of improvement in the dee— 
for russet and waxed kips butts, together with a ber: ae 
for seri-chrome box leather. Shoe manufacturers 
experience a fair demand, although there seems to be 
that orders are not coming to hand as well as might | 
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JUTE TRADE. 


DUNDEE: November | 

The jute trade remains listless. Consumers of , 
chasing only the merest trifles, and the desire of mani! 
obtain orders has led to the acceptance of some very 
This is especially the case where Dundee goods come 4) 
tion with those of Calcutta, such as the 40 in. widths, + 
of which seems to be much in excess of consumption. O 
Dundee, 10 oz. 40 in. of Caleutta make has been sold 
price of 25s. per 100 yards, but during the past few 
recovery has taken place, and 27's has been recorded as | 
done. These goods show a considerable loss to the holders, J 
slackness in the jute trade and the ever-increasing stoppave 
machinery and curtailment of working hours is attributed to 
bad state of trade throughout the whole world. Kaw jute 
fallen in value, and £26 10s. has been accepted for Daisee assortine 
£26 for three's and £24 for four’s, November—Deceniber shipmen 
First Marks and Lightnings are of little interest, and values an 
nominal at £32 and £29 10s. respectively, while Tossa assort: 
is offered at £28 10s., three’s at £28 and four's at £26 10s.. Noverbes 
December. The supply of the fibre is one of the last things whi 
the trade is worrying about. The great lack of deraand for goods 
is the trouble. Jute yarns rule quiet, with spinners in most cases 
adhering to 3s. for common 8 Ib. cops and 3s. Id. for % Lb. spools, 
but there are some who are prepared to accept Id. less fro ivers 
who would take delivery from stocks, which are accumulating 
Practically the whole trade is now working short time, som 
and others four days per week. Twist is obtainable at tro: 
to 54d. for 3-ply 8 Ib., and a good business done in sacking yar 
though tne prospect of a short supply of these after the New \ 
by the closing down of two spinning mills, has brought out a ver 
firm tone in this section. For 24 lb. weft 32d. has been f1 
and 4id. for 8 tb. chains. Rove is unchanged, and fine yarns an! 
carpet qualities are not in much request. Cloth prices vary a 
ing to suitability of widths and weights wanted by buyers 
10} cz. 40 in. anything from 3{d. to 4d. is being paid, and tro 
to 3d. for 8 oz. Linoleum hessians are quiet, but steady, 
heavy goods are only being bought in occasional small lots. Va 
of Calcutta goods for shipment are now at a very low level own 
lack of demand from consumers. 
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VEGETABLE OILS AND OILSEEDS. 


Linseed and linseed oil show renewed strength. Both Amer 
and the Continent have been buyers of the unsold balan t 
old Argentine crop, of which it is estimated that only about 
tons remain for export. Shipments from India are fair.‘ 
value of old Plate on spot is £22 7s. 6d., and for slip: 
November-December, £21, while for new crops, January: 
shipment, £19 17s. 6d. is asked. For bold Bombay, Hull has | 
£23 12s. 6d. and Antwerp £23 10s., November. A large trac 5 





transpired in cottonseed to Hull, principally in black hagypt 

around £9, but the demand has not been sufficient to \ : - 
in prices, which are again easier. New Borubay has been done @ 
£8, December-January. In the oil section linseed oil a Hull 


scarce on spot, and this and the light shipments of see 
have caused prices to harden. Raw oil, ex Hull mill, spot, are Hes 
for £44 5s., while £43 15s. is quoted for November and Deve 
delivery and £42 10s. January-April. Trade demand has , 
somewhat better. Cotton oil is far from active, and crude Key “4 
offers, ex Hull, at £31 5s. spot and £30 5s. November Dece me, 
and common edible at £35 spot. Soya, palm kernes and © 
crude oils are easier. The demand for oilcakes and mea!s | 
proving and prices are steady. 
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OVERSEAS PRODUCE. 
FOOD BEVERAGES, &c. 


SUGAR.—-Market remained without new feature, 
restricted to immediate wants and spot quotations ear 
T.L. granulated, 22s. 6d. Continental parcels for shipment ‘Semuaey- 
Czecho granulated, November-December, 10. 6d. ; November: 
March, 10s. 9jd. f.0.b. Hamburg. Dutch-J., ready = ner cont, 
December, lls. 3d. f.o.b. Amsterdam. Cuban, basis 6 | 
November, 9s.: Peruvian ditto, afloat, 5s. 103d. ; 
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Java markets dull. 


per cwt. c.f. November-December shipment, 


Ils. 10td.; January-March, 12s. Lhd. ce. and f. Calcutta. Cuban 
receipts for past week totalled 16,709 tons, compared with 18,377 
tons at same time last vear; exports, 63,561 tons, against 46.814; | 
atocks, 326,927, against 445,164 tons last vear. Terminal sections | 


etly steady. December raws sold 8s. 44d. to Ss. Sd.; March, 
sid. to 88. 5}d.; May, 9s. Iid. to August, @s. 33d. per cwr. 
Cuban receipts for past week totalled 16,709 tona, compared with 
ix 377 tons at same time last year; exports, 63,861 tons, against 
46.814; stocks, 326,927, against 445,164 tons. Stocks of raw 
eovar in th: three chief ports of the United Kingdom for week ending 
Novemlep 2nd totalled 165,612 tons, compared with 76,237. 


Ss 


TEA 
talogued and encountered brisk competition at generally firmer 
Clean common and low medium kinds attracted chief 
nm and frequently marked an advance of jd. to Id. per Ib., 
yhile medium leaf were also a strong feature. Fine liquoring kinds 
sold without material change, and tippy brokens displayed slight 
Cevion offerings, 24,065 packages sold readily at a 
Finest kinds of leaf teas ruled Id. to Lid. 
», dearer, being supported by orders on export account, with 

w medinm sorts dd. to Id. per Ib. up on balance. Java and 
Sumatra kinds experienced a good movement at irregular 

yntinue in request at generally firm prices. 


rreguiarityv. 


her ranve of values. 


i . 


China 


COFFEE. Spot market remained dull, and only finest quality in 
demand at full rates, Kenva bold sold 136s. 6d medium, |} 10s. 6d., 
K bold, 141s. 6d. to 147s. 6d.: medium, I1l0s. $d. to 127s. 6d. 
Now 1) Costa Rica, common bold, 128s. owt. 

COCOA. Spot parcels held for late rates, but demand without 

ment. Acera F.F., November-Januarv, sold 39s. 3d. f.o.b 
ferminal weak and dealings restricted. December sold 43s. ; 
March, 43s. 6d. to 43s. 44d.; Mav, 43s. 7}d. 

RICE dull. Spanish, oiled, quoted, Lis. 3d two stars Burma, 
pot, 14s. 6d.; new, February-March, 13s. 3d. c.f, 


Madagascar butters, afloat, 32s. 3d. to 


BEANS dull and easier. 


is to position; October-November, 3s. 3d.; 0 November 
lanuaryv, 29s. 3d.; Ohtenashi, November-December, 25s. (d. 


dull, Japanese, ex-store, 18s.; afloat, 18s. Lid.; 
er, I8s.; November-December, I7s. 10) owt. c.i.t 


SPICE. Pepper quiet and easier. Black Lampong, August- 
tober, sellers, Is. I¢d. sold; October-December, Is. ld.; January- 
March, Is. ld.; white Muntok, August-October, Is. LOfd.; October. 


PEAS 
Novernt 


December, sold, Is. 8id.; January-March, Is. Sid. Stocks, black, 

) ns; white, 1,082) tons. Cloves firm. Zanzibar, spot, 

Lid August-October, lid. per Ib. Tapioca quiet, unaltered, 

Sago tlourdall. October-November, sellers, 12s. ; London c.i.f. terms 
Ginger unchanged, 

FRUIT (Dried).— Currants. Market steady with a fair business 


new crop, 39s.; Amalias, 44s. 6d.-42s 
Gulf, 45s.-50s.; Vostizza, 56s.-65s.; smalls, 53s.-5Ss. ; 


{0s.-43s. Sultanas, Smyrna steady, 


Pyrvos, Patras, 


#25. fl. -46s. 3 


medium to good, 


445.-05s.; Cretan, 60s.-90s.: Australian, 35s.-S0s.: Cape, bleached, 
fs.-48s, Dates steady. New first-tide Hallowie 5 Id 23s 
Khadrowie, 17s. 6d.; Siar, 15s., landed terms, London. Raisins 


he finer kinds, but medium qualities rather easier 
‘ } 


\ ilene! i. 


q er-boxes, medium to good, sold 58s.-74s.; tine to choice, 7s 
I20s.; seedless, 70s. Lexias, 30s.-458.; Cape, 37s.-42s. hows 
quiet Lavers spot, 65s.-92s. 6d. : pulled, Livs.-Ll5s.; with fine 
p to 135s.; genuine, 38s.-42s. 

EVAPORATED FRUITS. The market remained firm for all 


especially for plums owing to 
lers’ limits. Plums, Californian, 20°s-30's, 75s.; 30°s-40's, 
o8.; 40's-50’s, 63s. ; 50’s-60's, 61s. ; 70's-80's, 48s. Apricots, South 
\Incan new crop Royal, 57s. 6d.-117s. 6d.; Australian, 7s. td. 
‘os. Pears, Californian Lake County, extra choice, 87s. 6d.; fancy, 
extra, Peaches, Californian, choice, 62s. td extra 
e, 678. 6d.; fancy, 70s.; extra, 72s. 6d. Apples, Californian 
pot sliced, extra choice, 70s.-75s. Almonds dull. Mazavan, 120s. ; 
cador, 122s. 6d.; P.G. Sicily, 1358.; Majorcas, 125s. 150s, Bitter- 
lan me W crop, T82s. 6d.-200s. Apricot kernels. Indian sweet 
pet, 77s. 6d.; China bitter for shipment, 448., new crop ©.1.f. 
“weet spot, 828. 6d. Hazel kernels: Kerasunde, spot, 160s. ; 
Barcelona, 137s. 6d. French new crop (shelled) walnuts quoted at 
‘Ss. ex-wharf London. 


CANNED GOODS. 
CANNED FRUITS.— Quieter conditions prevailed in this section, 


‘rade attention being centred on dried fruits. Moderate quantities 
are available, and in view of the short pack this season, there is no 
Pressure to sell, and prices remained firm for all descriptions. 
“Dgapore pines steady, but evinced little disposition to operate 
“ther spot or forward. Liberal arrivals of tomatoes found a steady 


outlet and late rates were maintained. 


_ CANNED FISH.—Salmon firm, but demand quiet as usual at 
“is period of the year. Alaska red talls, spot, quoted 49s.-50s., 
Vink talls in light supply at 25s. 6d.-27s.; and halves, 35s. 6d.-36s. 
Fs Lobsters 


tions, but business restricted, 


105s. 


T 

vapanese crab in limited request, best quoted at USs.- 1s, 
W of sale, halves ranging from 130s.-140s, Sardines in 
‘mand with a scarcity of best quality. Portuguese clubs, quarters 


*., 1 lb., 128. per dozen tins. 


I CANNED MEATS.—Market firm and ox tongues in small supply. 
anish lunch tongues sell steadily also cooked boned hams. 


CONDENSED MILK AND MILK POWDERS—Market remains 
Steady. Full cream, sweetened, English prompt also October- 
mber, 44s.; Dutch ditto, 44s. Machine skimmed, sweetened, 


In auction during the weck 61,504 packages Indian were | 


fair | 
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THe Equitable Trust Company and The 

Seaboard National Bank consolidated on 
Se ptember roth and became The Equitable 
Trust Company of New York. Its re 
sources are the combined resources of the 
two institutions, its board of trustees is 


t 
its officers are the 


: 
the combined boards are 


Same officers 


We thank the customers of the Seaboard 
wl } ‘ 

ana th i juitable for the good wis! 

which have been so generously extended 
' 

Already sCiear that in manv wavs the 

new Equitable Trust Company can be 

more and do more, in service to its 

Customers, than either bank could possibly 


have don: 


al rhe 


THe EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Incorporated w th limited liabitit 
in the State of New York 


Head Office: 


11 BROAD ST,., NEW YORK 


London Of tice 
(Resident Vice-President, J. M. Wallace) 


10 MOORGATE © E.C. 2. 
BUSH HOUSE + ALDWYCH +: W.C. 2. 
Paris Office: 41 RUE CAMBON 
Mexico City Office: CALLE CONDESA No. 3 
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The Investors’ Chronicle may be obtained 


at all bookstalls and newsagents through- 
6d., or 


out the country, price from 


The Publisher : 


“THE INVESTORS’ CHRONICLE” 
20 BISHOPSGATE, LONDON, E.C.2. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 








LONDON, WEDNESDAY. FRUIT continued)— s. d. 6. d. 
CEREALS AND MEAT. Californian Pears— 
GRAIN, &c.— a. d. W. Nelis....... «boxes 17 6 22 0 
Wheat, No. 3, N. Man. 496 Ib.... 50 6 ae » oe BS 
Eng. Gaz. av., per cwt. ......... 9 7 Grapes, Almeria (Barrels) 8 0 21 O 
Barley, Eng. Gaz. aV.........c.00008 911 Melons, Valencia, case24s. 0 0 O 0 
Oata, a pe ene - 79 368. 0 0 0 0 
Maize, La Plata, landed, 480 Ib. 33 9 Oranges, South Africanbxs 19 9 23 0 
Flour, Lon. stan. ex mill,s. d. Grape Fruit, American bxs.15 0 27 6 
280 Ib....... 383 0 0 0 LARD— 
Rice, No.2 Burma, percwt.l13 3 0 0 Irish bladders ............ 82 0 88 0 
Sago, pearl, per cwt. ..........0008 - 23 6 American boxes 56 Ibs. 59 6 60 6 
Tapioca, per cwt.— S8PICES— 
E_I. flake, fair spot...... 21 6 0 0 Pepper, per lb.— 
Medium pearl............ 23 6 24 6 Muntok, fair White...... 1103 0 0 
Potatoes, good English, Black Lampong ........ »~ RB 8S 8 0 
percwt.... 4 6 5 0 Cinnamon—lst sort,perlIb. 1 5 1 7 
Beef, per 8 Ibs.— Cloves—Zanzibar perlb. 1 1; 0 0 
English sides ........... 48 54 Ginger—per cwt.— 
Argentine chilledhinds.. 5 0 5 4 DETICORD 20000cccccccscecesee -67 6 O 0 
Mutton, per 8 Ibs.— Jamaica, ord to good.... 82 6 110 0 
English wethers ......... 6 0 6 8 DEROO. occosecvsveccocee perlb. 3 6 4 0 
TEER on canheenne 40 50 Nutmegs 65'8..........0se00ee ee ee 
Pork, English, per 8 ibs.... 6 4 9 O SUGAR— 
BACON— HER FOODS. (Duty, 11s. 8d. per cwt.) 
OD coccscocnsei per cwt. 104 0112 0 B.W.L., crystallised ........ 21 6 23 6 
DORR, -covcesscabeonsabe + 100 0108 0 Java, white, c.i.f. India, 
Oanadian.........0.0+s000 - 103 0 106 0 Nov.-Dec. 11 10 0 0 
REE - 9 0103 0 REFINED— London— 
HAMS—Irish............00 00 00 Yellow Crystals........... 22 1¢ 0 0 
Canadian. .............s006 00 00 OabGB...cccccccceccccccccscce 6 27 0 
REIN ceiisonssvecanh 94 0122 0 Cruashned......cccccccecccccceee 25 3 25 9 
BUTTER— Granulated.............0006 23 0 23 10 
Irish creamery per cwt. 174 0178 0 Home Grown (prompt) 22 4} 22 6 
Australian .............+6 164 0 184 0 TEA— 
New Zealand ............ 172 0 188 0 Indian & Ceylon—per Ib. 
 icctssiteansnscinel’ 192 0194 0 NN scicctsdesavsnrnsoscone 0 8 2 4 
CH EESE— Broken Pekoe ..........++ 0 9 2 4 
Oanadian ...... percewt. 94 0 97 0 Orange Pekoe ...........+ 1 0} 2 5 
New Zealand ..........++ 91 0 4 O Broken Orange.... 10 3 Of 
English Cheddars 88 0116 0 TOBACCO— 
SEE kbkninnseviineeenense 52 0101 0 (Duty 8/10-11/2$ per Ib., 
CoooA— Empire growths, 6/9 
(Duty, British grown, per Ib.) 
9a. 4d., foreign, 148, cwt.) Virginia leaf— 
Accra f.f., percwt. ...... 45 0 47 0 Common to fine ......... 010 2 6 
| 60 0 65 0 Rhodesian leaf............+++ 09 16 
ID Khivcivonnssocninnsic 48 0 54 0 | Nyasaland leaf .............. 09 1 8 
OCOFFER— a. strips........... 010 110 
(Duty, British grown, East Indian leaf ......... w O 4 0 7% 
9s. 4d., foreign, 14s. cwt.) ae strips ......... 6 1 3 
E.I., good to fine, percwt. 140 0150 0 | COTTON — TEXTILES. 4. 
Costa Rica, good to fine... 140 0 190 0 Mid-American...... per ib. 9-65 
Cent. Amer., mid to fine 120 0 148 0 Sakellaridis, f.g.f............. 14-90 
Kenya, bold sizes ......... lll 0140 0 Yarns, 32's twist............ 15 
Colombian, mid to fine... 115 0135 0 GOS Cetlat..cccccccccccsesces 24% 
EGGS— FLAX— £ 8s £8 
English......... per 120 27 6 30 6 Livonian ZK ...... perton 60 0 O 0 
| ee 22 0 23 O Pernau HD ..........sceeeeee 60 0 O90 
FRUIT— Slanetz Medium lst sort...67 0 0 0 
Oranges, Californian...bxs. 23 0 28 0 HEMP— 
Jaffa ......... boxes 144 0 0 O 0 Italian P.C. ...... perton 5 0 O 0 
Oranges, Brazilian boxes 15 6 19 6 Manila, Nov.—Jan. “ J2".. 34/0/0 0 0 
Lemons, Naples... boxes 0 0 0O 0 N.Z., Aug.—Oct, ....00000000 ° nom. 
Sicilian .. sa 26 0 Sisal African,Nov.-Dec... 36 10 37 10 
” 35 0 Mexican, Nov.—Dec, ........ 38/15/0 42/5/0 
Murcia 00 JUTE— 
Malaga ... cases 420 No.1 20 0 21 0 Native lst mks.... per ton 
Apples : Amer. (var.)bris. 12 0 32 0 New crop 
°° (var.) boxes 13 0 16 0 Nov.-Dec. 28/5/0 0 0 
» Tasmanian boxes 0 0 O 0 Dec.-Jan. 28/10/0 0 0 
» W. Australian ...... 00 00 SILK— a 4. « 4. 
Onions, Valencia :— SRTROI wosccosessisses perlb. 15 6 17 0 
case 4s. 7 0 7 6 SUNNNEL dhimaianisiasereineenese 60 90 
case 5s. 8 0 9 O ere .21 0 22 6 
Onions, Oporte case 5 0 70 Italian—Raw,fr. Milan 19 0 22 0 
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wooL— HIDES— ” 
English Southdown, want * Wet salted—Australian - a4 
per ib. it 
» Lincoln hog, washed 16 West Indian ...... per ib, : 54 0 & 
Queensland, scd.superembg. 32 iiitecen. 44 2% 
N.S.W. greasy, super ~~ 16 Dry and Drysaited Cape... -ok St 
N.Z., grsy., half-bred 50-56 17 Market Hides, London-~- Vial 


Crossbred 40-44 14 Best heavy ox & heifer 0 






Tops— Best Cow ...........cc0c000: 9 St : it 
Merinos 70'S sssessessessers 38 Best calf ..........ccscscce 0 $ out 
Coors ryt eeecccccccesese = INDIGO— asf 

re 8 eeeeeeressese ee 4 Bengal gd. red-vio. te 
os WW vsivmessocesace 214 fine—per Ib. ............ 86 6 4 
LEATHER— 
MINERALS. “ ; 
a s. d. 8. d, en 84 4 

elsh, t A "ty...ton 20 0 20 3 b  entese pteeeseseeees 4 
Durham, best gas ..... -16 9 17 3 ee ae a ; ; : 6 
Sheffield, best house eee 19 0 22 0 Do. Eng, or ws do. j 3 i : 
Bellies trom DS_—— do. 0 74 0 % 

IRON AND STEEL— Do, Eng. or WS do. 0 9 1 4 
Pig, Cleveland No.3,ton 72 6 0O 0 Dressing Hides............ a. £.3.4 
Bars, M’brough ....... 215 0 O 0 Ro. Eng. Calf, 20/30 Ib. 4 0 6 9 
Steel Rails, heavy ...... 170 0 O00 Aust. Bends ............... 16 ih 
Tin Plates, L.C., perbor 18 9 19 0 VEGETABLE OILS— ci a 

METALS— s ge Ree eee 6b 

Copper, Electrolytic, ton 82/0/0 84/0/0 | (Cotton-seed. crade oe 
Sheets (strong) ...... ee £2 | eee wo 2 2 8 
Standard .......se000 66/2/6 66/7/6 | pam. ane Sas une 

Lead Eng. Pig ...per ton23/15/0 0/0/0 | Oi) Cakes Linseed Bugs "8 
Soft Foreign ......... 22/1/3 _ 22/3/9 per 00 . Aneta ee 

Spelter G.O.B. s.sese0e+ 21/5/0 21/15/0 | oi geeds—Linseod oh 

Tin—English ingots ... 177/0/0 178/0/0 sth 00 or 
Standard cash ...... 176/5/0 176/10/0 jan 3 ere 

neue Calcutta,p.ton Nov.-Dec. 23/76 0 0 
MISCELLAN . . o a. d. 

CHEMICALS— s. d. s. d. Turpentine, per cwt.........42 9 0 6 

Acid, citric, per Ib. less 5% 2 0 2 OF] MINERAL OILS— 
NitTic........ccccccccccceseee 0 23 0 4 Petroleum—Oil, per Bibs. 1 0 0 6 
Oxalic, net .........0005. - 0s 0 4 Water-White ............. 2 2 ¢ 
Tartaric, English less 5% 4415 Lubricating— £ £ 

&€s. € s. Pales. 7 

Alum, lump.........perton 9 0 9410 Reds ... l 

Ammonia, carb. ...... ton 36 0 38 0 Cylinder 
Sulphate ..... poapecesenece 140 15 0 Fuel 

Arsenic, lump ......per ton 35 0 40 0 “S.C. 895, 910 

Bleaching powder, per cwt. 7/10/0 6/12/6 - "950. 

a¢& 646 ” . 

Borax, gran. ...... perewt.11 0 0 0 ROSIN— Sa 846 
Do. — cocececenores ° 7 : is : American......... per ton 19 10 22 0 

Nitrate of Soda ...per cwt. . 

~ RUBBER— Ss Se 

Potash—Chlorate, net...... 03 OR See aie ‘ al 
Sulphate ......... perewt.10 0 11 0 Plantation Sheet per 1b 0 5) 0 0 

Sal-Ammoniac ... percwt. 42 6 45 0 Fine Hard Para perib 0 %% 0 0 

Soda Bicarb. ...... percwt. 9 0 10 6 SHELLAC— 

Crystals ........ - perewt. 5 0 5 3 TN Orange ... percwt175 0 0 6 

Sulphate Co ton 26.10 27 0 | SHELIS— oo ¢ 
Se ee Se W. Aust. M.o-P. , 4 0 1210 

CEMENT— s. d. 8. 4. TIMBER— £s d 

Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s3 x 8 perstd.19 0 0 

Do. 24x17 ” = ° . 

COPRA— Do. 2 x 4 ” ¢ \ : 

8.D. Straits, c.if., per ton Can'dn Spruce, Dis. ,, 1710 0 

Nov.-Dec, £22/13/9 0 0 Pitchpine .........066+- perioad 9 0 0 
Smoked South Sea Rio Deals ............. per std. 32 0 0 
Nov.—Dec. £20/10/0 0 0 / ON ES ere per load 20 Oo | 

DRUGS— Honduras Mahg. logs c.ft. 0 11 6 

Camphor— s.d. 8. d. African » *” 0 6 6 
Japan, refined ......... wens 2 Amer. Oak Boards. ,, 0 6 0 

Castor-Oil .......ccceeerseeees - 85 0 95 0 Do. Ash ,, ” 0 6 

Ipecacuanha —.........sse00e 16 0 00 English Oak Planks ,, 0 7 0 

Peppermint, Wayne Co.... 14 6 14 9 Do. Ash ,, ” oe 3s 


siete cil cmnar aa neanimieteeeninmnmmnndnintdtinmnninnmseamninnannnemtte 


English, October-December, 26s.; Dutch spot, 25s. 6d.; ditto, 
October-December, 26s.; all in 5-cwt. barrels. Powders : Prompt 
shipment. Spray F.C., 26 per cent., 2 by 56 Ib. tins, crated, 
100s.; MS. ditto, 42s.; Roller F.C. 26 per cent., 1 cwt cases, 83s. ; 
M.S. ditto, 29s. 6d.; all nett, duty paid, ex-quay United Kingdom 
port. On the grocery side: F.C.S., 19s. 6d.; M.S.S., 10s. 9d.; 
basis per case, usual packing. 


HONEY.—The seasonable demand continues and market steady 
while firm for manufacturing grades. Jamaica pale, white set, 
55s.; good amber to fine pale, 45s.-52s. 6d.; dark to fair amber, 
42s.-44s.; San Domingo quoted 45s.-52s. 6d. for better grades, with 
manufacturing sorts at 43s. Mexican in cases, 42s. 6d.-45s. Cali- 
fornian white, 55s.; light amber, 50s. New Zealand dark amber, 
50s.-558.; medium, 55s.-65s.; light, 65s.-85s,; white and water 
whites, 65s.-87s. 6d. cwt. 


RUBBER. 


Market quiet and easier on liquidations of near positions. 
Plantation standard sheet, spot, also November, sold, 84d. to 
8izd.; December, 8d. to 8jd.; January-March, 83d. to 84 d.; 
April-June, 9d.; July-September, 9}d. to 9d. per Ib. London— 
Landings, 2,753 tons; deliveries, 1,480; stock, 48,092; being an 
increase of 1,273 tons on the week. Liverpool—Landings 1,852 
tons; deliveries, 245; stocks, 14,272; being 1,607 tons increase. 


GENERAL. 


JUTE.— Quiet but fairly steady as sellers refrained from pressing. 
Firsts, to Continent, November-December, quoted, £28 5s.; 
December-January, sold, £28 7s. 6d.; January-February, 
£28 12s. 6d.; Lightnings, October-November, also November- 
December, sellers, £25 15s. ; December-January, £25 17s. 6d 
Hearts, November-December, £23 10s. ton. 


SHELLAC.—Dull and tendency easier. Fair T.N., spot, 175s. ; 
December, 164s.; March, 1693s.; to arrive, October-November and 
Devember-January, 164s. c.i.f. Receipts for past week totalled 


29,000 bales, estimates for this week 28,000 bales and the following 
week 28,000 bales. 


HEMP.—Market dull for Manila. J, No. 2, November-Jat uary: 
sellers, £34 10s.; K, ditto, £30 10s.; L, No.1, £29; No.2, £20 08: 
M, No. 1, £26 5s.; No. 2, £24 5s. ton. Sisal quiet at late rates. 


COPRA.— Quiet and easier. Straits S.D., to Rotterdam, Novembe r- 
December, quoted, £22 12s. 6d.; Dutch E.I., ditto, so'd, £22 6s 3d. 
to £22 3s. 9d.; Ceylon, sellers, £23 15s. To Marseilles, mixed E.t., 
Padang excluded, November-December, sold, £21; smoked, South 
Sea, October-November, sellers, £20 10s.; November-December. 
£20 lds.; S.D., ditto, £20 17s. 6d.; Plantation Rabaul and hot-air 
dried, £21; Manila, £21 2s. 6d.; Cebu, £21 5s. Palm kernels 
easier. November-December, sellers, £17 7s. 6d.; December 
January, £17 10s.; January-March, £17 12s. 6d. ton. 

MISCELLANEOUS.—Coconuts, quoted, 16s. to 24s. per 100. Coir 
yarn, Ceylon, £23 to £36 10s.; Cochin, £23 Its. to £42; Ceylon 
bristle, £19 10s. to £26; cinnamon leaf oil, 5}d.; « itronelle, Ceylon 
2s. 6d.; Java, 2s. 10}d. 


METROPOLITAN CATTLE.—November 6 


British Beasts, per stone of 8 Ibs.; to sink the offal. Sheep per stone. 












a, d s. d sd, 84 
- Lap Beasts—Heavy Bulls .-.-« ~ 
eee oes Oanadian eveessnsceaeeeeen® t a 
oe eee Sheep—Downs ....-++++0++++" 7 r 
Short Horns wccccccceveee 5 8 6 2] Half bred .seessesereeerees ee ie 
Herefords ....cccccseesee 6 2 6 6 EWES... cccccescecsoreessoees i ES 
TPES nics 6 © 7 0 Scottish ....c.ceceeeeeeeee “ae 
Leicester runts ......0. 5 4 5 8 | Lamb—Downs ......-+s+++" 
LONDON POTATO MARKETS.— November 6. 
Per Owt, 
sa dad & . 
5 
Lincoln King Edward .........cc.ssssssssssssssesessrenesnenesnseres : re 
> ? wv sees coceeseeees eooossseeeses® 4 6 
Bedford King Edward.........scsssssssssssssseeseseseenenee see : : ef 
” ” ” Ww penetanietinnenennnree te 4 0 4 5 
Basex King Edward............sssssssssesssorsenenensnrensnerees See 


seer 
see cersecens coseooesoosorecsoesers #** 








En ee eee 








